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Nigeria prepares

for

austerity. Page 4
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Tripoli payment
brake out In Tripoli as
security farces moved

against dissidents.

Observers in the city denied re-

ports that there had been an at-

tempted coup against Col Muaxn-
mer Gadaffi, or that, as reported

from Rome, a group using rockets

and automatic weapons had at-

tacked the barracks where Col Gad-
affi lives.

An Rattan news agency report

said flint the attackers had been
driven back by armoured vehicles,

and that a group of 20 were holding

out, surrounded by byal units.

Tripoli businessmen said the
shooting started in the morning
when armed farces cleared resi-

dents from an .apartment block.

Page28 .

Quebec shoot-out .

Canadian police captured a soldier

about 314. hours after he had gone
on a 30-second shooting spree in the
Quebec assembly, kitting three and
wounding atleastIS. mostly provin-
cial assembly employees--'

Pope plot trial -

An Italian state prosecutor has rec-

ommended that
,
three Bulgarians

and four Turks stand irial in con-

nection with the 1881 Rome assassi-

nation attempt on Pope John PauL

Soviet build-up

SovietUnion has parachuted troops

and equipment into Afghanistan's

Panjsher . valley and consolidated

its positions, sayWestern diplomats
in Iclwmnhnri .

Panama tension :.

PanaqHL faced setffhj* pahticaLvkfc^
lehce after fighting broke out
around the partinwi^wf. building,

where general election votes were
being nmnted.Tage4 r , .

...

Biggest OK trial

The biggest trial in British history

opened in Belfast when 40 alleged

Irish terrorists, three of them wom-
en, faced terrorism and arms
charges.

Thames barrier open
Queen Elizabeth opened the £48Qm
(5636m) Thames flood barrier.

Kalian earthquake
An earthquake shook the Abruzn
region in southern. Italy, killing
three, injuring at feast 33 and leav-

ing 3,300 homeless.
;

Rain flooded some parts of the
Appalachian region of the U& up
to eight feet (2.4 metres). Mora than
10m people in Northern CUna are
suffering from water shortages be-

cause of drought

PUBLIC SERVICE New Hamp-
shire, a major U.S. power company,
is on the edge of bankruptcy after

failing to pay its bankers a S3m in-

stalment on a loan. An attempt will

be made this week to

'financing. Page 20

LONDON: FT Industrial Ordinary

.
index fell 10.6 to 904.8. Government
securities fell by an average of just

over 0.5 per cent Report, Page 33,

BT Share Information Service,

Pages 34, 35.

WALL STREET: Dow Jones indus-

trial average was op 9.74 at 1,176.30

at the dosa Report, Page 29. Phil

share prices. Pages 36-32
TOKYO: Nikkei Dow index fell

106.52 to 11,05244, and the Stock
Exchange index by 8.29 to 886.21

Report, Page 29. Leading prices,

other exchanges, Page 33

COPPER prices tumbled in London,

with the cash price £33 down at

£1,005 (51,390.4). Lead, too, was

down, with the cash price £10.25

fewer at £3205 (5443.4} a tonne.

Page 38

terest rates continued to firm. De-
spite Bundesbank intervention, it

rose from Friday’s DM 2.741 to DM
2.7767 in London, to FFr 8J>325 (FPr
84525),SwFr2481 (SwFr 2349) and
Y229 (Y226.75). Its Bank of England

Ulster killing

Gupraen kitted &- part-time Ulster

Defence Regiment soldier as he ar-

rived for work as a hospital porter

at Dungannon.The IRA claimed re-

sponsibility. .
.

ViolenceIriRelms
At feastseven people were hurt and
12 arrested daring a demonstration

against a meeting of fiance's ex-

treme right-wing National Front

party at Reims.

Rome taxi strike

Thousands of taxi-drivers blocked

Rome streets with their vehicles

and launching an indefinite strike

for higher fares.

India goes ahead
India confirmed flint it is going

yhpad with building a barbed-wire

fence along the-Bangladesh bolder.1

trade-weighted index rose from
129.6 to 131.7. its highest since late

January. Page 39
STEWING closed 2.60 down from
Friday, at 51.3835, and slipped to

- SwFr 31575 (SwFr 3J725) and Y317
(Y320), but improved to DM 3-85

(DM 3A375) and FFr 11.8

11.77). It? trade-weighting fell

Friday’s 80.5 to 80. Page 39

GOLD fell S4J5 to 5372.25 in London.
In Frankfurt it dosed at 5372, and
in Zurich at 5371. Page 38

HUNGARY plans to let workers in
’ most enterprises elect their manag-
ing directors and to allow greater

wage differentials. Page 3

PORTUGAL: Seven international

banks have applied to open
brandies after liberalisation of

banking laws. Page 21

SOVIET geologists have found a
field of high-quality oil near the Ar-

al Sea in cental Asia.

SAN MIGUEL Philippines’ biggest

quoted company, is to raise lbn pe-

sos (S71.4m) locally. Bigger beer

sales helped it to raise net profit in

1983 by 30 per cent to 403.6m pesos.

BURNS, FRY Toronto broker, is to

acquire Jones, Heward of Montreal.

Page»
IOR, the Vatican bank, is to pay the
creditors of the failed Banco Am-
hrosiano 5244m on June 30 as part

of a S406m “recognition of moral in-

volvement," and will agree to sub-

mit itself, for the first time, to Ital-

ian law. Page 21

The editorial content of today’s in*

iernational edition has been re-

stricted because of contaming in-

dustrial action by IG Drink and
Papier at Frankfurter Sodetats-

DmchereL where the edition is

printed. This prevents the pobHca-

tiou of late-breaking news, the final

Watt Street report and dosing U.S.

over-the-counter and Canadian

share prices.

Volcker attacked

by White House
as prime rises
BY STEWART FLEMING IN WASHINGTON AND PAUL TAYLOR IN NEW YORK

A MAJOR row between the White
House and the Federal Reserve
Board was brewing yesterday over
the central bank's conduct of mone-

pohey. The White House
ed on foe Fed after the lead-

ing US. commercial banks raised
their prime lending rates to 12J> per
cent, the highest level since October
1982.

The third half-point prime rate

increase of the year sparked sharp
criticism of the Fed by White House
spokesman Mr Larry Speakes. “It

appears the money supply is not ac-

commodating real economic
growth," he said. Mr Speakes at-

tacked Fed chairman Mr Paul
Volcker for putting too much em-
phasis on fighting inflation in the
conduct of Fed monetary policy.

“We have lived up to our promise of

low inflation,* he said.

But in a move which could pre-

sage new divisions within the Ad-
ministration, Mr Martin Feldstein,

chairman of the President’s ennm»n

of economic advisers, defended the

central bank saying that recent
shifts in Fed policy were “not inap-

propriate."

Tbe White House riposte brings

to an end a period during which of-

ficials have been cautious not to at-

tack the Fed in public and signals
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the heightening sensitivity within
the Reagan Administration as the

presidential election approaches.
The prime rate increase promises

to have worrying international, as
well as domestic, reprecussions be-
cause of the deepening anxieties

about the implications of higher
rates for debt-ridden Third World
borrowers. Mr Volcker recently de-
scribed the danger of a rapid rise in

international interest rates as "the

greatest single threat
1

to the resolu-

tion of the Third World debt crisis.

Echoing these concerns, Mr Feld-

stein, yesterday issued a warning

that "the shape of the yield curve

and the prices in the interest rate

futures market imply that a signifi-

cant rise in short rates is expected

over the next 18 months." He also
called for the industrial countries to

change their approach to the Third

World debt problem.

Separately, the International
Monetary Fund fuelled the deepen-

. mg controversy about VJS. econom-
ic policy. In its report on the "world
economic outlook" released yester-

day, the IMF warned that "the high
interest rates prevailing in the Unit-
ed States and the associated

strength of the dollar appear to con-
stitute a potential threat to smooth
and sustained global economic
growth."

Elsewhere in the report, the IMF
cites sustained growth arid declin-

ing interest rates as crucial var-

iables if the Third World debt crisis

is tO remain raanwgahlo

Yesterday’s prime rate increase

was expected because of the contin-

ued upward movement in other UJS
short-term market rates resulting

in higher bank funding costs.

Continued on Page 20

Hope for Third World, Page 4; Lex,
Page 20 Money Markets, Page 39

Saudi tanker

set ablaze by
Gulf missile
BY RICHARD JOHNS IN LONDON AND KATHY EVANS IN DUBAI

A SAUDI-OWNEL oil tanker, the

117,000 dwt AI Ahood, was last

night »hiaa» in the Gulf about 80
miles south-east of Kharg Island,

where it had loaded Iranian oil

The incident was believed to be
the result of the second Iraqi attack

by an aircraft-launched Exocet mis-

sile on a Saudi-registered vessel

carrying Iranian oil in the past 12

days.

The position of the Al Ahood
would mean that the missile must
have been delivered by one of the

five Super Etendard aircraft suppli-

ed. to Iraq by France.
Leading Lloyds underwriters yes-

terday raised war risk premiums on
seven-day voyages to the Gulf from
L5 per cent to 2 per cent of hull val-

ue. The latest attack is also bound
to raise cargo rates which had al-

ready climbed above 0.75 per cent

in the wake of the explosion on the

Safina al-Arab tanker on April 25.

The Al Ahood was reported last

night still to be ablaze as fire-fight-

ing and salvage vessels sped to it

from Bahrain. One member of the

crew was killed by the explosion,

which took place on Monday night,

but the rest of the crew were rescu-

ed Iqr a passing Greek vesseL

Earlier Iraq had claimed that its

air force had successfully attacked

two targets "believed to be vessels

from the Iranian Kharg Island." No
other damage to ships apart from

the Al Ahood was reported yester-

day however.

The latest incident is bound to

strain relations between Iraq and
Saudi Arabia, which has been main-
ly responsible for keeping its Arab
ally financially afloat in its long

conflict with Iran:

Last week President Saddam
Hussein of Iraq appealed to "Arab
brothers" not to charter ships for

loading oil at Kharg Island.

Mr Tariq Aziz, Iraq's First Depu-
ty Prime Minister, is understood to

have gone to Riyadh for talks with
Prince Saudi al-Faisal, the Saudi
Foreign Minister, following the ex-
plosion aboard the Safina al-Arab.

The Saudi Government apologised

that ships carrying its national Dag
had been helping Iran export oil, ac-

cording to Arab diplomats.

The Al Ahood is owned by the

Amar Liones Maritime Company
which is based in Jeddah. A leading

shareholder is the Saudi entrepre-

neur Mr Gaith Pharoan who is a
former Royal Advicer.

It is managed by Shipping Man-
agement SAM of Monte Carlo and
had been on charter to an "Mediter-

ranean" oil concern, according to

the owners. They did not reveal its

name but the company in question

is understood in shipping circles to

be Cameli of Geneva.

Pressure on UK banks
to increase base rates
BY PHILIP STEPHENS IN LONDON

-RISING IIS, interest rates yester-

day strengthened pressure in finan-

cial markets for an increase in Brit-

ain’s base tending rates despite the

announcement of lower-

than-expected money supply

growth last month.
Provisional Bank of England fig-

ures showed that the most closely-

watched measure of the money sup-

ply, sterling M3, grew by only ft per

cent in April, well below most ex-

pectations in the City of London.
A brief rally in the gilts and mon-

ey markets was short-lived, how-

ever, as U5. banks lifted their

prime rates and further widened

the gap between British and UJL
levels.

Leading UK banks indicated that

they would decide within the next
few days whether to raise their

base rates to 9 per cent, but there

were signs last night that an up-
ward move could come as early as
today.

The banks’ rates are currently set

al Bft per cent, except for Barclays'

which is at 8ft per cent and subject

to more frequent changes through a
market-related formula.

The small rise in sterling M3,
which takes its annual growth over
the last 12 months to 8ft per cent,

well inside the present 6 to 10 per
cent target range, surprised finan-

cial markets.

But statistics indicating that the

increase in April was held down by
erratic external influences and
changes in the banking sector's cap-
ital base tempered sentiment that
money supply growth is slowing

A further strong rise in hank
lending to the private sector, up
£1.5bn (S2X7bn) in April, also en-
couraged speculation that base
rates will rise, while upward pres-
sure on producer prices caused
some anxiety over future inflation.

The key three-month interbank
rate, at which banks borrow much
of their funds, rose to just under 9ft

per cent at the dose, at level which
wipes out the profits the banks can
make on loans to blue-chip custom-
ers.

Datastream agrees to

Dun & Bradstreet bid
BY CHARLES BATCHELOR IN LONDON

DUN & BRADSTREET, the US.
business information group, is to

makea £73m (51(KL8m) agreed cash
bid for Datastream. the British fi-

nancial information group. D&B
has already gained acceptances for
its offer from the owners of 53.3 per
cent of Datastream’s shares.

D&B, which claims to be the
world’s leading credit rating agency
- assessing companies on their abil-

ity to pay their bills- last night an-
nounced it will offer 550p for each
Datastream share. Datastream was
suspended earlier in the day at
380p.

Mr David McBride, vice president
of D&B said: "Datastream fits per-
fectly into D&B’s corporate policy
of expanding further into the busi-
ness information sector. It seemed

to us they were a dear leader in a
very important market segment
Our world-wide data base will add a
dimension to their primarily stock-

based information service
”

Both companies concentrate on
supplying historical information,

mainly on companies, to analysts

working in the "back rooms" of fi-

nancial groups.

Mr Paul Bosonnet, Datastream
chairman, sai± “We first held dis-

cussions a few weeks ago but things
really came to a head in the last

couple of days. They can provide

something from their wide interna-

tional basis which we would lack on
our own."

D&B started out in 1841 as a cred-

it information service - it owns

Continued on Page 20

Soviet

athletes

to miss

Olympics
By Reginald Dale in Washington
and Anthony Robinson In London

THE SOVIET Olympic Committee
yesterday announced that Soviet

athletes would not take part in the
1984 summer Olympics in Las An-
geles. Some East European teams

are expected to follow the Soviet

lead, although Romania said last

night it would take part. __
The loss of Soviet bloc competi-

tors, who normally take a high pro-

portion of gold and other medals

over a wide range of sports, is likely

to reduce the validity of the sport-

ing competition, as did the UB.-led,

partial Western boycott of the 1980

Moscow games.

Intense diplomatic activity was
under way last night to convince

the Soviet Union to change its mind

on the boycott decision which was
condemned by Washington as a

"blatantly political action" that was
totally without foundation or justifi-

cation.

There was also some speculation

in London that the Soviet Union
might be planning to stage an alt-

ernative contest to the Los Angeles

Games.
In an official statement the So-

viet Olympics Committee, nominal-

ly independent but in practice sub-

ject to state control, blamed the

U.S. Government for its decision.

It accused the U.S. of continuing

"rudely to interfere in affairs be-

longing exclusively to the compe-
tence of the Los Angeles Olympic
organising committee" and of "us-

ing the games for its political aims.”

The statement said "chauvinistic

sentiments and anti-Soviet hysteria

are being whipped up,” and that

what it termed "unbearable condi-

tion” for Soviet delegation and ath-

letes were being created by “extre-

mist organisations and groupings of

all sorts ... with direct connivance

of the American authorities.”

Soviet emigre and other organi-

sations have announced their inten-

tion to hold anti-Soviet demonstra-

tions during the Olympics and to

help any Soviet athlete wishing to

defect
Unofficial Soviet sources believe

the prospect of mass defections

from the Soviet team on U.S. soil is

the real reason behind the Soviet
decision, together with a desire to

underline dramatically Soviet dis-

pleasure with President Ronald
Reagan in a U5. election year.

The Olympic participation Soviet

decision has come three weeks be-

fore the June 2 deadline. Mr Juan
Antonio Samarach, president of the

International Olympic Committee,

met President Reagan in Washing-

ton shortly after the Soviet decision

was announced.

AEG sharply lifts

profits in quarter
BY JONATHAN CARR IN FRANKFURT

AEG-Telefunken, the West German
electricals group, is well on the way
to making 1984 its second profitable

year in a row, after sharply increas-

ing earnings in the first quarter.

Herr Heinz Durr, the chief execu-

tive, also announced that AEG
would definitely meet the Septem-
ber deadline for paying back more
than DM lbn (S359.7m) of debt to

key creditors.

Despite AEG’s progress - world-

wide group net profit in 1983 was
DM 37m after an operating loss of

DM 932m in 1982, Herr Durr
stressed that much remained to be
done.

Profits were still too low and net

financial liabilities too high, al-

though the latter had been cut by
DU 700m to a total DM Xilhn dur-

ing 1983.

In particular, Herr Durr saw no
early prospect of a capital increase

or of restoring dividend payouts

which have been suspended since

1973.

Despite Herr Durr’s low-key re-

marks, the results are widely seen

as marking a big turmound for the

company, which came dose to fi-

nancial collapse in 1982 and had to

seek court protection from its credi-

tors.

Under the terms of the Vergleich
- composition proceedings - accept-
ed in March last year. AEG was re-

leased from 60 per cent of its debt
burden, but agreed to pay the other

40 per cent in 18 months at the lat-

est
AEG’s creditor banks have

agreed to make available the sum
of DM 1.04bn due to them through
the Vergleich as a new credit for

AEG from September.
In future, however, AEG will

have to pay interest on the loan,

from which it was freed during the
Vergleich, of perhaps around DM
100m annually.This was one reason
for Herr Durr’s cautious comments
about prospects.

Last year’s earnings improve-

ment came against the background
of a fell in group sales of 1 per cent

to DM lL5bn and a cut in the la-

bour force of 12 per cent to 76,600.

Coping with success. Page 19; Sie-

mens boosts profits, Page 21

U.S. court

delays

Shell deal
By Terry Dodsworth and William

Hod in New York

ROYAL DUTCH Shell’s takeover

plan for the minority share holding

of Shell Oil, its US. subsidiary, was
faced with serious delay yesterday

after a US. court backed dissident

shareholders seeking to block the

deaL
Shell Oil shares fell 5ft to 557ft

immediately after the news.
Only a day before the tender of-

fer was due to dose, the Vice Chan-
cellor of a Delaware court, Mr Mau-
rice Hartnett, granted a prelimi-

nary injunction against Royal
Dutch until it made "further disclo-

sures to the tender offeres."

The original offer was scheduled

to expire at midnight tonight
Ahead o! yesterdasy’s judgement,

however, there had been consider-

able doubt as to whether Royal

Dutch would be able to win control

by tonight

The court action was brought by
minority shareholders who were

dissatisfied with the offer price and
had sought more information from

Royal Dutch.
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EUROPEAN NEWS

Soviet proposal holds

promise of progress

Belgium to

float

BFr lOObn

DUTCH PACT ADDS PRESSURE FOR MORE LIBERAL EEC RULES

UK steps up air transport campaign
BY PAUL CHSSEfUGHT IN BRUSSELS

on boosting security special loan

BY DAVID BROWN IN STOCKHOLM

A PROPOSAL which could pave be prepared to discuss a non-

the way to meaningful negotia- aggression treaty in the context

tion on one key detail of dis- of such “serious” confidence-

armament was tabled here by building measures,

the Soviet Union yesterday at However, one Western diplo-
the resumed session of the Euro- mat said that the tabling of the
pean Security Conference. Soviet proposal now showed
The six-point proposal, the that there was some overlap

first tabled hy Moscow since the between the positions of the
conference onened last January, two blocs. The long orocessconference opened last January, two blocs. The long process
showed same movement on the of trying to match them in
need to expand the mutual negotiation should now begin,
motivation of military exercises he said.

and troop movements by the AP adds fro mThe Hago*
Warsaw Pact and by Nato. How- Jan^ Houwelingen, the Dutch
ever, while Western diplomats Deputy Defence Minister, left

,

greeted the move as a Positive yesterday for a 10-day visit to
step, they cautioned against Washington, where he will
optimism that it could lead to

pjeacj f0r a more equitable
speedy progress. balance in the sales of sophlsti-
The rest of the Soviet pack- ..laj wMnonrv between the‘•be rest 01 uie soviet P*c«- cated weaponry between the

age reiterated now familiar
an<J its European allies.

demands for the negotiation of Vh^n nf tbp TT^

chemical weapons' and a reduc- •"“SfiJMSL
tion in military budgets.
The Nato governments repre-

van Houwelingen is scheduled
to have talks with members of

sented at StwikhoLm maintain ggJJ-
“« * the

that the 35-natlon conference 2®P^?eQts of Slate

is not the place for such JJeirncT*
declaratory” measures. They The IEPG, founded in 1976,

have already tabled detailed promoting more co-operation

proposals concerned with im- among European Nato countries

nroving the security climate in ®n weapons development.

Europe, principally designed to The U5. currently sells two
lessen the likelihood of surprise to three
attack. weaponry to its Nato counter-

Yesterday, Mr James Goodby, parts as European members of
the U.S. delegate, said that the the alliance sell to America, an
U.S. and its allies would only IEPG official said.

Italian banks association

urges cut in prime rate
BY JAMES BUXTON IN ROME

THE Italian bankers' associa-
tion (ABI) yesterday called on
banks to lower their prime
lending rate following last

Friday's cut of 0.5 per cent in
the Bank of Italy’s official dis-
count rate.
The discount rate was re-

duced by half a point to 15.5

per cent in a move which
reflected the lowered Italian

inflation rate but was not
intended to signify any relaxa-
tion of the central bank’s
policy of limiting monetary
expansion.
ABI no longer seeks the

agreement in advance of its

member banks on an indicative
prime rate, but, having urged
a policy, waits for the banks to
set their individual rates before

fixing an official ABI rate,
which is still indicative rather
than compulsory.

Yesterday, the asssociation’s
governing council agreed that
there should be a drop in prime
rates from the 17.5 per cent set
at the end of March. This drop
is likely to be In line with the
0.5 per cent cut in the discount
rate.

Sig Giannino Parravicini the
ABI chairman, said yesterday
that both inflation and the rate
at which the Government is

selling its Treasury bills have
fallen, though the government
deficit remains very high.
Inflation last month dropped
below 12 per cent to 11.6 per
cent for the first' time since
1978.

By Our Brussels Staff

THE BELGIUM Government
is floating a special Treasury
loan for BFr lOObn (OZSbn).
Xt has readied an agreement
with the commercial banks to

convert their short-term paper
Into a medium-term loan split

Into two parts, the Ministry

of Finance said yesterday.

The first part, covering
three-quarters of the total,

carries an Interest rate of
12.25 per cent over three

years; the second part, also

for three years, carries a
floating rate worked nut on
the average interest rate of
three-month certificates for

the previous year.

The «i™ is to reduce
the Government’s financing
charges which this year are
expected to be particularly
high aathe first interest pay-

meats are made on large loans

floated last year.

% The Belgo-Luxembourg
Economic Union (BLEU)
sharply reduced its balance

of payments deficit last year

as merchandise exports in-

creased and Import costs were
held back. The deficit came
back to BFr 42.6bn (£56m)
from BFr 115.11m in 1982.

the Ministry of Finance
announced in Brussels.

The deficit on goods trade
alone was reduced to BFr
27.11m from BFr 87.21m.

The BLEU had a surplus on
invisibles of BFr 39-5bn, some
BFr ILSbn more than in the
previous year.

The improvement in the
balance of payments follows
government measures to help
Belgium companies regain
their competitiveness, notably
through policies of wage
moderation. There has been
a recent return to competitive
levels of the early 1970s,
after a period when Belgian
companies were being aggres-
sively priced out of the
market.

THE BRITISH Government
is intending to use a new agree-
ment with the Netherlands as a
means of putting pressure on
other EEC countries for more
liberal air transport regula-

tions.

The Netherlands agreement,
which is not yet settled in
detail, would bring to an end
the pool arrangement between
British Airways and KLM, open-
ing the way for new carriers

on Anglo-Dutch routes and
hence an increase in competi-
tion. The effect would tend to
be lower fares.

If the agreement is settled
in time, Mr Nicholas Ridley,
the Minister of Transport, will
announce it to his EEC col-

leagues at a Council of Ministers

in Brussels tomorrow.
This meeting will be the first

occasion on which ministers
will discuss proposals from the
European Commission for in-

creasing the flexibility of pool-

ing arrangements worked out
on a bilateral basis and bringing
the airlines under the wing of
the EEC’s competition rules.
Although the UK Government

considers these proposals use-
ful. it feels they do not go far
enough. The Anglo-Dutch
agreement is seen as a means
of demonstrating to other
governments that such liber-

alisation can benefit travellers

without wounding airlines.

From the Commission point
of view the Anglo-Dutch

approach is useful because its

puts extra pressure on govern-
ments like Italy's which are
reluctant to see any change la
the air transport regime.
Bat the British approach of

seeking change by showing an
example is seen as of limited
application. Apart from
Luxembourg, there is no other
government in the EEC which
would be prepared to enter an
agreement on the lines

pioneered in the Dutch nego-
tiations.
The British Government's

drive for a more liberal air

policy is presently concentrated
on diplomacy, but despite the
visits of Mr David Mitchell, the
Under-Secretary for Transport,

to other EEC capitals, spreading

the gospel, the Government has

not thought it sufficiently

worthwhile to present any of

them with specific proposals.

If the diplomatic approach
fails—and it is considered

likely to succeed only over a~|

long period—then the UK could
have recourse to the European
Court of Justice to compel a
legal solution. But for the

moment this is not being
actively considered In white-

1

halL
!

The Court approach has
already been adopted by the
European Parliament which

(

has taken action against the i

Council of Ministers for not;

honouring the obligation in the
Treaty of Rome to create a com-
mon transport policy.

i

W. German
orders

down 4%
in March

Law to be enforced against insurance curbs
BY CHRISTIAN TYLER, TRADE EDITOR

THE EEC Commission will take
legal action against member-
states that continue to block
free trade in non-life insurance
services, a Brussels official said
yesterday.
Mr Bus Henriksen, director-

general of the Commission's
financial institutions and tax-
ation division, said the Treaty
of Rome would have to be en-

forced through the European
Court of Justice if Common
Market ministers failed to

approve more directives that
give effect to the treaty.

“ If we have a clear-cut case,

we will run that case." he told

a seminar in London organised

by the Kangaroo Group jm in-

ternational lobby of Euro-MPs
campaigning for a free internal
market.
Mr Henriksen admitted that

legal process was a second-best
solution, if only because
member-states could devise new
barriers to by-pass judgments of
the court
The Commission has already

launched cases against France
and Denmark to outlaw their
national barriers against foreign
insurance companies. The suits

are part of a campaign to bol-

ster a 1978 directive to widen
the market in co-insurance of
major risks.

Mr Paul Channon. the UK
Trade Minister, told the con-
ference that Britain was sup-
porting the Commission's
campaign, but found itself
“ very much in the minority in
Brussels."

There were already common
standards for the supervision
of Insurance companies in the
EEC, and theoretically there
was freedom of establishment.
But national controls stood in
the way of a genuinely free
market.

“We are not proposing im-
munity from the law,- but
merely that the authorities
should step in only if and when

there are problems," he said.

“Some of the arguments con-

fuse protection of. the policy-

holder with protection of the
insurer from outside competi-
tion."

Earlier, Mr Henriksen said

liberalisation of financial ser-

vices within the EEC could be
greatly assisted by the increas-

ing popularity of the European
Currency Unit (Ecu) as a
medium for transactions.

Its use as a currency In its

own right was “ snowballing”
and the next step would be to
set up a clearing system so that
eventually intra-EEC trade
could be invoiced in Ecus.

Brussels refutes Greek
claims of trade crisis

Lome states offered talks

on issues outside pact
BY ANDR1ANA IERODIACONOU IN ATHENS BY IYO DAWNAY IN BRUSSELS

Gas pipeline delayed

STATOIL, Norway’s state oil

company, has run into more
trouble in laying a gas-gather-
ing line in its sector of the
North Sea, Fay Gjester re-

ports from Oslo. Last month
work was delayed for a week
while divers blew np World
War 1 mines. This week,
storms ruptured the line

sooth of the Reimdal gasfield,

flooding a 90 km section.

|

THE EUROPEAN Commission
says that Greece’s accession to

the EEC has not caused the
crisis in the country's foreign

trade which is claimed by
government economists in

I

Athens. For the past two years,

those economists have been
arguing that accession has made
worse Greece’s trade balance
with EEC countries, and badly
undermined the weak manufac-

;

airing sector hy flooding the
domestic market with Com-
munity imports.
A commission report, pub-

lished here yesterday, concedes
that the country’s agricultural
trade .performance suffered
following accession. But other-
wise, it says, “nothing particu-
larly disturbing has happened

to trade between Greece and
the other members of the EEC."
Imports of manufactured

goods from the Community rose
by 5 per cent in 1981. then fell

by 2 per cent in 2982 and by
6 per cent in the first ten
months of 1983. Greek exports
to the EEC which tumbled by
17 per cent in 1981, rose by 3
per cent In 19S2 and 1 per cent
In the first ten months of last

year.
The report shows that an

agricultural trade surplus of
Ecu 128m (£75m) in favour of
Greece in 1980 was transformed
into a deficit of Ecu 157m when
the country joined the Com-
munity. This widened to
Ecu 287m in 1982. but feU to
roughly Ecu 157m in 1983.

EEC DEVELOPMENT ministers
have offered talks on a series
of issues outside the bounds of
the Lome trade and aid conven-
tion to their African, Caribbean
2nd Pacific (ACP) partners in
return for tighter controls on
how funds are spent.

However, M Edgard Pisani.
the Community's development
commissioner, said yesterday
that last week’s ministerial
talks in Fiji had failed to calm
ACP disquiet over EEC efforts
to influence the direction of
development programmes. He
reported, nevertheless, that both
sides still believe the broad
outlines of a deal can be
reached when talks resume in
Luxembourg next month.
This would clear the path to

a. third five-year Lome pact,
Some progress was made last

week on a number of controver-
sial issues which could be re-
solved outside the main Lome
package.
These include an agreement

to examine ACP complaints over
the EEC's interpretation of the
convention, the treatment of
students and migrant workers
in Europe, and the implications
of the accession of Spain and
Portugal to the Community.
There remain marked differ-

ences, however, over ACP calls

for tariff-free access to the Com-
munity market and EEC
demands that support funding
for primary commodities are
confined ' to developing these
sectors

. By James Sudan in Bonn

..WEST GERMAN manufacturing
industry’s orders took an un-
expectedly sharp dive-in March,
amounting to a 4 per cent drop
on February. in. terra adjusted
for the season and inflation.

Bonn officials, while sur-
prised by the figures, said how-
ever, .that a more reliable com-
parison by quarter suggested
that the trend was still upwards,
with a 2 per-cent zeal and
seasonally adjusted Increase in
the first three months of this
year over the- last three of
1983.

The Federation of German
Industry warned this week that
the year-long improvement in
investment - would be shandy
affected by a strike in the en-
gineering industry which seems
bound to begin next week.

However, the well-known and
respected survey of business
opinion carried out by the Ifo
institute of. Munich, in March
showed that companies were
expecting demand to dampen
down anyway in the course of
the year.

The figures Issued by the
Economics Ministry yesterday
showed < that both foreign and
domestic orders in March, as
well as industrial production
for the month, were down by
4 per cent. -

IG MetaH, the engineering
workers union, yesterday began
a second round of strike ballots

In Hesse, the region around
Frankfurt; after achieving an 89
per cent vote In favour of strike

action in ..North Baden-Wuert-
temberg on Friday.

Union representatives said
they were In no doubt that the
ballot in Hesse, which con-
tinues today, would show a
majority as high for strike

action in support of a shorter
working week.

Leaders to meet
Chancellor Helmut Kohl and
President Francois Mitterrand
will meet In Saarbruecken on
May 20 to discuss the EEC’s
financial crisis, it .was an-
nounced here yestrirday, Reuter
reports from. Bonn.
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Hungary aims to give

its managers greater

freedom of action
BY OWffi BUCHAN IN BUDAPEST

HUNGARY' INTENDS to let

workers in most enterprises
elect their- managing- directors,
and to permit greater wage dif-

ferentials' to* encourage workers
to move to better companies
and work harder once they are
there,.Mr-Miklos Pulai. deputy
chairman. of the. National Plan-
ning Office, -said yesterday.
He gave details, in an inter-

view. of . last month’s Com-
munist party central committee
decision on economic reform,
in advance of the full com-
munique to be published later
this week. He described the
decisions as the most important
for IB years. The last time the
central committee dealt so
thoroughly with economic
reform was in 1966, two years
before Hungary embarked on
its reformist Toad.

Following the party's reaffir-
mation of economic reform,
Hungary would like to extend
its present loan-adjustment pro-
gramme with the International
Monetary Fund beyond the end
of this year. Mr Pulai said. But
any discussion of this with the
IMF would come later this sum-
mer.
Only the broad lines of the

new changes, which would intro-

duce a large measure of Yugo-
slav-style self-management
(once considered a heresy in
tiie Soviet bloc) over the next
two years, have been agreed.
But Mr Pulai already detected
a danger of the reforms being
nfesunderstood in the West as
enhancing the private sector.

Only 3 per cent of Gross
Domestic Product including
Industry, agriculture and ser-

vices, was In purely private

hands in Hungary, and he
stressed that this share would
not increase-
He said that s upervisory i

" enterprise councils ’’ would be 1

set up in all industrial com-
panies, except for those related
to defence and public services !

and so-called trusts which have
j

a monopoly in such areas as oil

and aluminium
The councils would be able

to approve appointments of
directors, decide on investment,
wages and prices, and de-
termine production strategy.

But the Industry Ministry will

keep a reserve veto over direc-
tors’ appointments and any de-
cision involving liquidation or
creation of companies.

Sakharov’s wife restricted

and accused of slander
MOSCOW Yelena Bonner,

wife of Soviet dissident Andrei
Sakharov, has

.,
been confined,

to Gorky by the police, a friend
of the family- said yesterday. Dr
Sakharov himself is on hunger
strike.

Ms Irina ‘Kristi,- a
mathematician, told Western
journalists that she had rislted

their home in Gorky, a city

about 250 miles east of Moscow
and closed to foreigners, last

Sunday and spoke to the couple
for three minutes before police
detained her.
Dr Sakharov, a Nobel Peace

Prize winner, was banished to
Gorky in I960 to stop his human
rights campaigning.
Ms Kristi said that Dr

Sakharov told her he “will fast
until the very end ” unless his
wife is allowed to leave the
country for treatment of an eye
condition.

Until now* ' Mrs Bonner's

recent whereabouts were un-
known. Other friends said she
bad been expected in Moscow on
May 2, but she failed to appear.
The Soviet Press, meanwhile,
published one of its harshest
attacks on the couple who
helped found the Soviet human
rights movement in the 1970s.

Since Dr Sakharov was forced
into exile, Mrs Bonner has been
allowed to travel to Moscow

—

where she often met Western
diplomats and journalists and
served as her husband’s link to
the West.
Now, according to Ms Kristi,

police, have told her they are
investigating her under the
slander law, which carries a
sentence of up to three years in
prison and is often used against
dissidents.
In addition to her eye ail-

1

ment, Mrs Bonner has had two
heart attacks.

~
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Decision

on Polish

prisoners

likely soon
By Christopher Bobitrtki m
Warsaw

THE CATHOLIC church’s
efforts in Poland to secure
the freedom of the country’s
most prominent political

prisoners have reached their
final stage. Tails over the
next seven days should clarify

whether the authorities are
now ready to free the
prisoners.

Sr Emilio de Olivares, a
senior assistant to the United
Nations Secretary General,
saw nine of the 11 last week.
He told them they would be
freed if they agreed to leave
Poland for between six and
12 months under a United
Nations guarantee that they
would be allowed to return.

He failed to see Mr Marian
Jnrayk, who is being
treated for a heart condition
in a clinic, or Mr Adam
Michnik, who is refusing to
discuss any sort of conditional
release.

The Church, meanwhile, is

linking the freeing of
Poland’s other 400 political

prisoners, fit of them already
sentenced, to the fate of the
1L

It remains to be seen what
kind of guarantees of "good
behaviour ” the 11 would be
ready to sign if their release
were accompanied by a
general freeing of political

detainees by July 22, the
fortieth anniversary of tile

Polish People's Republic.
The II who are awaiting

trial on charges of anti-state
activity and have been in
detention since December
1981, have so far resisted
promising to desist from
political activity in return
for their freedom.

It has become clear that
the authorities want to avoid
a trial which would upset
both Western and Internal
public opinion. And Sl-jseow
is believed to be no longer
insisting that the 11 be
sentenced.
The Government Is still

hoping to persuade them to
emigrate. This would lower
their prestige iu the eyes of
Solidarity's supporters and Is

one reason why they are
refusing to accept.
Sr de Olivares Is to return

to Poland soon to hear the
decision of the 11 on his pro-
posal.

EUROPEAN NEWS

Ghost haunts Sweden’s economic boom
BY KEVIN DONE. NORDIC CORRESPONDENT, IN STOCKHOLM

THE SWEDISH Government's eco-

nomic planning "is like a well-laid

table standing on rickety legs.” Mr
Nils Asling, former Industry Minis-

i
ter from the opposition Centre Par-

ty claimed in a recent debate in the

Riksdag, the Swedish Parliament

Laid out for all to see are the

bright statistics of the country's

strengthening recovery. Exports

are booming and the current ac-

count has been brought almost into

balance - an enormous improve-

ment on tbe SKr 22.5bn ($2.8bn)

deficit run up in 1982, tbe last of six

years rule by the non-Soriaiist

coalition.

Industrial production is expand-

ing robustly and industrial invest-

ment after several years of decline

is expected to rise by 15 per cent

this year according to the Govern-

ment’s latest confident forecast
Profits of many of tbe big multina-

tional corporations which earn
their living overwhelmingly in ex-

port markets are at record levels af-

ter virtually doubling in 1983.

Even Mr Kjeii-Olof Feldt, the So-

cial Democratic Finance Minister
who is presiding over the upturn
like a stern schoolmaster with some
errant pupils has been forced to ad-

mit that Swedish industry has
shown "a surprising and unexpect-

ed vitality and dynamism" since the

October, 1982 devaluation.

It was the Soda! Democrats’ low-

ering of the value of the Swedish
krona by 16 per cent that helped to

trigger the currentexport boom giv-

ing industry its best level of com-
petitiveness in international mar-
kets for more than 10 years.

The feast is being haunted by a

ghost, however. The table is wob-

bling because the Government has
failed so far to squeeze influtinri

down to the levels of the country's
major trading partners. If infiatm
were allowed to run for too much
longer at almost double the level of
countries such as West Germany
and the UK, that precious competi-
tive advantage would quickly be
eroded. In March consumer prices

were still running at 9 per cent
above the level a year earlier.

The Social Democratic adminis-
tration faces a cruel dilemma. With
an election due next year it is clear-

ly keen to trumpet its successes.

With the sobering memories still

fresh of the second half of the 1970s
when high inflation and rocketing
costs rapidly priced Swedish goods
out of world markets, the Govern-
ment is aware, however, that the
whole edifice could come tumbling
down again.

It has set its targets well enough
- inflation to be cut to 4 per cent by
the end of the year and to 3 per cent
by the end of 1985, total wage costs

in 1984 not to rise by more than 6
per cent But it has failed to take
tbe employers and the trade unions
along with it

The two sides of industry have
been experimenting this year with
a new pattern of bargaining that
has broken with the highly centra-

lised national wage talks which
have been the rule for much of the
post-war period.

Negotiations have been conduct-

ed sector by sector, chiefly at the in-

sistence of the employers, who have
been seeking greater flexibility and
an escape from the “solidarity wage
policy” under which a statutory

minimum wage is negotiated. This

Finance Minister Feldt: 'like a
stem schoolmaster’

policy has been championed by the
trade Iininns.

"You could visualise a smoothly
working decentralised pay bargain-
ing system, but what we now have
seems to be a rather chaotic and un-
fortunately quite inflationary sys-

tem,” observes a senior finance
Ministry nffirial

Tbe private sector has heaped the
blame on the state employers for

being too lax in their initial negotia-

tions with the public sector unions.

Certain clauses in tbe agreements
in the local government sector,

which set the pace in this year's

wage round, have come under parti-

cularly heavy attack for the way
they link public sector wages to

wage drift in the private sector and
to general inflation. This sort of

linkage will not have too disastrous

an effect in 1984, but it is seen as an

inflationary time bomb for 1985 and
following years.

In the consequent private sector
deals, such as that in the important
engineering sector, settlements
were reached which could mean
wage rises of around 9 per cent
Overall the Finance Ministry esti-

mates that wage costs could rise by
at least 7.5 per cent this year. Mr
Olof Palme, the Prime Minister,

male a last minute plea for mode>
ation to the two sides in tbe engi-

neering industry, but in vain.

Fearful that this year’s wage set-

tlements and the trouble already

stored up for 1985 would blow its

strategy way off line, the Govern-
ment movedlast month to set a new
course. In a series of sweeping mea-
sures it introduced a general price

freeze to the end of the year, frozen

rents and forbade companies to

raise dividends for 1984 above tbe

1983 level

At the same time it drained

several billion krona from the cor-

porate sector and from the local au-

thorities and temporarily sterilised

this liquidity in blocked accounts at

the central bank in a bid to per-

suade the employers to hold down
local wage settlements.

The moves were bitterly criti-

cised as panic-measures by the op-

position and economists claim the

package is merely cosmetic. "A
price and rent freeze attacks the

symptoms, not the causes of infla-

tion” says Mr Olle Lindgren, chief

economist at S-E Banken. it has no
impact in driving down inflationary

expectations, especially in the long-

term.

The Government is shirking its

responsibility for economic policy.

Instead of pursuing policies to re-

duce inflationary expectations, it is

taking measures which pass on re-

sponsibility for fighting inflation to

the two sides of industry."

The package of emergency mea-

sures is designed to provide a cool-

ing-off period for both tbe unions

and the employers. Tbe Govern-

ment is anxious to see if they can
put their own house in order

so that it can avoid treading the

perilous path towards introducing

some form of incomes policy.

Traditionally the Government
has stayed outside the collective

bargaining process in Sweden. The
unions would apparently welcome
some government pressure on the
employers to bring a return to cen-
tralised wage negotiating practices,

but they would be up in arms at any
formal state incomes policy.

Tbe next test will come on June 6
when the unions and employers re-

port back to Mr Palme and Mr
Feldt about progress in reaching a
new accord on forms and conditions
for more moderate wage bargaining

for 1985. The Government has made
dear that the threat of state inter-

vention is waiting just round the
corner, but it is desperately anxious
not to have to act
There are doubts too about its

eventual resolution. "In early 1985
the economy will look very bright

with high profits, rising demand for

labour and a very low external defi-

cit if any. Not a very good back-

ground for halving the customary
wage increases," says Mr Nils

Lundgren, chief economist at

PKbanken. The Government will

have to do something. But then
again, 1985 is an election year."

Juan Carlos to visit Moscow—a trip rich in ironies
BY TOM BURNS EN MADRID

SANDWICHED BETWEEN a
reception for ambassadors
accredited to the Kremlin and
an evening at tbe Bolshoi to see
“Swan Lake," King Juan Carlos
and Queen Sofia have an hour
or so set aside for a meeting
with the Spanish colony in
Moscow.
There is more than a passing

irony in the fact that the Re-
publican “Civil War children"
who were taken by their
thousand^ to Moscow during the
1938-39 Spanish Confederation
will be hosted in their country
of exile by the restored Spanish
monarchy.

The six-day visit to the
Soviet Union that King Juan
Carlos begins tomorrow is rich
in ironies. There is. for example,
the case of the Soviet-backed
Partido Comunista, the dissi-

dent splinter group of the main-
stream Spanish Communist
Party, which held its constituent
congress this year with an
avowedly Republican platform.
Another is that tbe king starts

his visit just as Prime Minister
Felipe Gonzalez winds up a
trip to Denmark in which he
has made the most forthright
statements to date on his
Government’s favourable view

of the Nato alliance.

Spanish officials stress that
the royal trip will skate round
any controversies and make no
attempt to break diplomatic
ground. The itinerary takes in
Leningrad, Tashkent and
Samarkand, with visits to local
markets, monasteries and
museums as well as receptions.

Stressing the “ normality " of
the visit, Madrid officials say
the only element that caused
some concern during its

preparations was die possible
criticism it might prompt in
hardline Spanish right-wing
droles. In the event, this has

not materialised.
Despite such protestations

there is no escaping the
significance that King Juan
Carlos is not only the first

Spanish head of state to visit

the Soviet Union but also only
the second Western head of
state, after the Finnish Presi-
dent. to be received by Mr
Konstantin Chernenko, the new
Soviet leader.

Sr Fernando Moran, the
Foreign Minister, who will
accompany the monarch, has
bilateral talks scheduled with
his counterpart, Mr Andrei
Gromyko. High on their agenda

will be detente in general and
the Stockholm disarmament
conference in particular.

Although Spanish-Soviet re-
lations, formally restored in
19T7, are low-keyed both
politically and economically,
there has been a heightened
and at times intense contact in
a multilateral context as a
result of Madrid’s hosting of
the European Security and
Co-operation Conference which
ended last year. The final
compromise Madrid document
between the East and West
blocs last September owed
much to Sr Moran's diplomacy.
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Toshiba - one of the worlds leading electrical and elec-

tronics mamifacturers with a historygoing bock109 years -is

proud to anrwunce the opening of »s Braunschweig semicon-

ductors plant: the first in Europe to manufacture semicon-

ductors.

Toshiba'ssemiconductortechnology isamong the world's

finest.Softwas almostinevitableforToshibato establish its first

European plant in a country and a city providingjust the right

environment and skilled labour.A plantequipped with highly

automated production lines - yourguaranteefortotal product

reliability.

This unique combination of Toshiba's advanced techno-

logyand skilled labourfarce in Braunschweig could serveasa

model far future European/Japanese co-operation.

jA
For further information; Toshiba Europe (L E.J GmbH

Hammer Landstrafie 115

4040 News 1

West Germany

Toshiba (UK) Ltd.

Toshiba House, Frvniey Road

Frindey, Cambedey
Surrey GUT6 511, England TOSHIBA Toshiba Electronics Scandinavia AS

Banergafan 21 - 23, S - 115 22
Stockholm, Sweden

Manufacture: Toshiba Semiconductor GmbH
Grotrian -Steinweg-Str. 10

3300 Braunschweig
West Germany
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Violence surrounds

counting of Panama
general election vote
BY DAVID GARDNER IN PANAMA CITY

PANAMA was facing the pros-

pect of serious political violence
yesterday after an outbreak of
fighting on Monday night

around the Parliament building
where the counting of the vote
from Sunday's general election

has begun.

At least one person was killed—unconfirmed reports put the
death toll at four—and 43 were
injured after a heavily-armed
squad from the ruling Revolu-
tionary Democratic Party
(PRD) fired on a 3,000-strong
crowd of opposition demonstra-
tors.

The outcome of this bitterly-

contested election, in which
both the main opposition coali-

tion, led by Dr Arnulfo Arias,
and the regime-backed candi-
date Sr Nicolas Ardito Barletta

are claiming victory, must now
be in doubt
An emergency Cabinet meet-

ing was held yesterday morning
and Dr Arias' supporters called

for a demonstration yesterday
afternoon, to protest against
intimidation and alleged fraud.
Panama's image as a haven

of stability in central America
and close to the largest offshore
banking centres in the Americas
is also clearly at risk if the vio-

lence and uncertainty continue.

Sunday's poll was the first

democratic election since Dr
Arias was deposed by the mili-

tary for the third time in 1968.

Monday night’s fighting
appeared to witnesses to be a
deliberate provocation by a sec-

tor of the PRD. Gunmen, armed
with Ingrams machine pistols,

pump-action shot guns and pis-

tols were wearing PRD colours
and caps, identifying some oE

them as members of the party’s

so-called special commando unit.
They went unchallenged by the
50-national Guardsmen in the
parliament building during the
three hours of fighting.

One of the ringleaders, who
entered the counting area with
a machine-gun shouting M Nicky
Barletta is President" was
identified to journalists by a
National Guardsman as a
member of tbe security forces.

Scrutineers and journalists
were trapped in the building,
which a dozen PRD gunmen
entered and left at will while
they took control over the area.
Less serious armed confronta-
tion broke out in other areas
of the city.

Sr Barletta. a former World
Bank vice - president, told
journalists in the early hours
of Monday morning that
Panama could not stand further
delay in announcing the elec-
tion results. But asked what
his FRD-led coalition reaction
would be if Dr Arias brought
out 30,000 of his supporters on
to the streets, he replied: “Then
we'll bring out 40,000.”
Independent observers and

diplomats here now question

:

whether the 16-year-old mili-

tary-backed regime is willing
to concede to Dr Arias, an
83-year-old Right-wing populist,

;

the victory most of them
believe him to have won.
AP adds: A group of armed

men in civilian clothing seized I

the cameras from two news
photographers, including a
photographer for the Associated
Press waiting for the result
and smashed them to the ground
as police watched and refused
to intervene.

Canada signs last batch of

east coast drilling deals
BYBONARD SMON IN TORONTO

THE CANADIAN Government
has signed the final batch of

agreements with companies for
oil and gas exploration off the
east coast. The latest agree-
ments involve the drilling of np
to 14 wells off the coast of Nova
Scotia, bringing the total for the
area to 33.

If the full exploration pro-
gramme goes ahead, the new
agreements will involve spend-
ing of CS700m ($540m) over
the next four Kars. The total

investment in exploration work'
off the Nova Scotia coast could
reach C$2.4bn.
The main beneficiaries of the

neto agreements are Mobil Oil
(five wells), PetroCanada Ex-
ploration and Husky OiL The
future of the east coast oilfields

remains uncertain.

Exploration work has so far
centred on the Hibernia area,

100 miles off Newfoundland,
and waters south-east of Nova
Scotia around Sable Island.

Nicaragua

asks France

for help to

clear mines
By Tim Cootne In Mangaguo and
Hugh O’Shaughneny in London

NICARAGUA has made a
formal request to France for
aid to clear mines from
Nicaraguan, waters. A ClA-
sponsored mining operation
caused damage to five foreign
ships at the ports of Cerlnto
and Puerto Sandino In March
and a fishing vessel was sunk
at Coiioto at the beginning
of this month. M Glande
Cheysaon, the French foreign
minister, last month ex-
pressed French willingness to
help dear the mines.
The Nicaraguan request

was made to M Regis Debray,
special adviser to President
Mitterrand, who Is on an
official visit to Managna.
Nicaragua made a parallel

appeal yesterday for Inter-

national help to clear the
mines.

In a letter tt Mr C f.
Srivastava, executive director
of the London-based Inter-
national Maritime Organisa-
tion, Father Miguel dTEseoto,
the Nicaraguan Foreign
Minister, yesterday called for
aid M In order in safeguard
security, life and property.”

In International Court of
Justice in The Hague a ruling
is expected to be given to-

morrow on the Nicaraguan
case against the U.S. Govern-
ment for Its support of anti-

government insurgents, the
Contras.”
Tbe court has yet to decide

whether to accept the U.S.
announcement, published last

month, that it would dis-

regard any judgement of the
court on a Central American
subject. When the U.S. Gov-
ernment first accepted the
court's jurisdiction it com-
mitted Itself to give six

months' notice of any with-

drawal of co-operation from
the court.

The ease Is farther com-
plicated by what seems to

have been an emission on the
part of successive Nicaraguan
governments to deposit at the
court ratification of
Nicaragua's willingness to be
bound by the court's

jurisdiction.
Meanwhile. Nicaragua has

obtained new credit lines for
1984 valued at S241m
(£172m) according to the
Ministry of Foreign Trade.
The biggest has been agreed
with the Soviet Union for
S200m, followed by Cuba at
938m and Bulgaria 99m.

Robert Graham profiles El Salvador’s probable poll victor

little room for manoeuvreDuarte:
DURING the presidential elec-
tion campaign in El Salvador, a
foreign journalist asked Jose
Napoleon Duarte why he was
called Napoleon. Having
answered a string of questions
with confidence, even arrogance,
he was suddenly flummoxed.
Yet even if he did not know

why Napoleon was his second
name, it is apposite for his
puffed-up chest, occasionally
imperial manner, and steely
ambition. All along, he pre-
dicted he would win both
rounds of the presidential elec-
tion, and was quick to claim his
own victory after the run-off on
Sunday.
His adversaries said this was

yet another Instance of his
boundless egoism. More likely,
it was cold calculation: he
wanted to present the electoral
council with a fait accompli to
guard against fraud. Sr Duarte
has a long memory of the fraud
that robbed him of a rightful
victory in the presidential elec-

tions in 1972.

Not only was he denied elec-

toral victory, but in the military
takeover that followed, he was
arrested, tortured and exiled to
Venezuela.

The tout skin on his face
stems from plastic surgery to
his injuries. He also has the
joint of the three inner index
fingers of his left hand mimdng— legend has it that this was
the result of torture but he
insists it occurred on a building
site while exiled In Venezuela.

Bom in November 1925, Sr
Duarte epitomises the middle
class that has grown up in the
past 30 years round San Salva-

dor. His father was a poor
tailor from Chajatenango
province in the north, who
prospered with a small sweet
manufacturing business when
he sought his fortune in the
capital.

He managed to send his two
sons to Notre Dame College in

the U.S., where Jose Napoleon
studied civil engineering.

Armed with his degree, he
married the girl next door, the
daughter of a contractor with
whom he formed a company
that went on to build many
of the modern sites of San
Salvador—including the Central

Bank.
He formed the Christian

Democrat parly in 1962 with
eight others, and became a
force in local politics, winning
the mayorship of San Salvador.
Sr Duarte's subsequent politi-

cal track record has been
ambiguous. Allowed to return
from exile in 1979, he was
behind the populist programme
of the military-led government
that included land reform and
nationalisation of the banks.
But he quarrelled with bis own
allies—several of whom, like Sr
Guillermo Ungo, went to join
the guerrillas—and was power-
less to stop the civil war gather-

ing momentum.
The worst human rights

abuses ' occurred when he was
pushed into the presidency by

the military from I960 to 1982.

He stepped down from the Des-

elected presidency in 1982 only

after the Christian Democrats
lost out in elections to the
National Assembly.

If confirmed in his victory,

Sr Duarte has little room for

manoeuvre. The right, whose
candidate, Major Roberto
d'Aubuisson, polled 46 per cent

of the vote, believed him to be
a Communist. The Ufi. Admin-
istration regards him as a
respectable tool with which to

raise tbe level of economic and
military assistance to fight
against the guerrillas. Tbe
guerrillas see him as a UJS.

Duarte: pledge to cud fighting

puppet, pointing out that he w<*s
only allowed to return from
exile as a M democratic ” option
when the Americans became
alarmed by the left wing
Sandinista victory in Nicaragua.

His constituency of voters
has so far proved powerless to
influence events in El Salvador.
Their vote was one of hope that
he can end tbe four-year civil

war. This week, for the first

time, he has been forthright in
pledging to end the fighting.

But he can only do this with
support from the UA and the
military who are wary of
another pledge — to purge
corrupt officers and those asso-
ciated with the right-wing death
squads.

IMF says interest rate cut vital
BY STEWART FLEMING M WASHINGTON

DEBT-RIDDEN Third World
countries can achieve adequate
rates of growth and a manage-
able debt-service burden by
1990, provided certain key
assumptions, including a 3 pet*
centage point decline in nominal
interest rates on floating-rate

loans, toll into place.

The conclusion is drawn by
the International Monetary
Fund in an extensive analysis
of the Third World debt crisis

in its World Economic Outlook
released today.

Alongside a fall in interest
rates, it says that a sustained

real rate of economic growth of

3i per cent in the industrial
world from 1985-90, no Increase
in protectionism and no decline

in the real level of exposure of
commercial banks to Third
World borrowers are also criti-

cal variables in the manage-
ability of the debt crisis.

Tbe IMF’s estimate is based
on a forecasting exercise which
included, apart from this “ base
scenario,” alternative outlooks
labelled “crisis” and " pessi-
mistic " scenarios.

A key point which the IMF
arrives at is that the favourable
outcome in the “ base scenario ”

is very sensitive to these key
assumptions.

“ Serious divergences ” in one
or more of the crucial variables
“ would jeopardise the attempts
of many developing countries
to re-establish manageable ex-
ternal debt positions and
simultaneously sustain adequate
rate of growth of output”

Separately, the IMF estimates
that the total external debt of
non-oil, less-developed countries
rose to 9669bn (£477bn) by tbe
end of 1983—a five-fold increase
since 1973. It projects a rise

to 8711bn by the end of this

year.

Call for loan insurance scheme
BY PETER MONTAGNON, EtRM

AN INSURANCE scheme that

protected lenders against loss

of interest and principal could

help encourage banks to con-
tinue lending to developing
countries, according to Ur
Henry Wallich, a Governor of
the Federal Reserve Board.

In a paper prepared for the
Group of Thirty private consul-

tative group oh international
economic and monetary affairs,

Mr Wallich argues that such a
scheme could be developed at
relatively low cost and funded

MARKETS CORRESPONDENT

largely by contributions from
the banks themselves.
The scheme would cover a

participating bank’s entire port-
folio of loans to less developed
countries but actual loss pay-
ments would be restricted to a
fraction of the total portfolio.

This fraction could be very
small—say 2 per cent—because
experience has shown that the
ratio of losses to total inter-

national lending at U.S. banks
has been historically low. In
1982 it was only 0.3 per cent,

Mr Wallich says.

Outside funding, for example,
from the U.S. Export-Import
Bank or the UK Export Credit
Guarantee Department, could be
sought initially to boost the
credibility of the scheme, but
this should not be a permanent
feature, Mr Wallich says.
Mr Wallich noted that there

exist several precedents for
insurance schemes in the finan-

cial world. Among others he
noted the Federal Deposit
Insurance Corporation and the
Federal Savings and Loan In-

surance Corporation in the UJS.

Hart hopes for revival of

campaign in Ohio, Indiana
BY REGINALD DALE, US. EDITOR, IN WASHINGTON

SENATOR Gary Haht was pin-

ning hopes for a last-minute re-

vival of his struggling presiden-
tial campaign on voters in Ohio
and Indiana, who went to the
polls in state primaries yester-

day. The Hart campaign
appeared to have virtually given
up hope of carrying the two
other states voting yesterday.
Maryland and North Caroline.
Mr Hart received a small

boost from voters in his home
state of Colorado, who gave him
87 per cent support in Monday's
caucuses, according to nearly
complete returns. But his

Colorado victory had been
taken for granted, and had
tittle political impact
Former vice-president Walter

Mondale was hoping for a dean
sweep of all four states, which
will elect 368 delegates to July’s
3,933-member party convention
In San Francisco. A grand-slam
victory would put him In reach
of the 1,967 delegates needed
to win the nomination and pat
mounting political pressure on
Mr Hart to bow out gracefully,
Mr Mondale remained ner-

vous about Us prospects in
Ohio, where the latest polls put
him ahead of Mr Hart by mar-
gins of only 3 to 8 percentage
points. Mr Hart was thought
to be best placed in neighbour-
ing Indiana, where Republicans

and independents, who have
backed him in other states, were
entitled to vote
Mr Hart also badly needed

a victory to boost hia campaign
finances. Campaign officials

said yesterday that debts had
now reached 94.5m and receipts
in April, at $L3m, had been
only half those in March,
Both Mr Hart and the Rev

Jesse Jackson, the third remain-
ing candidate, brushed aside
suggestions from the party
leadership in recent days that
they should start trying to
settle their differences with Mr
Mondale. Mr Jackson indicated
that he would pat off any
“unity" negotiations with his
rivals until after the final pri-
maries on June 5.

Mr Hart said that “unity
works in all directions.

1* If any-
one was to offer olive branches,
it should be Mr Mondale, “ given
the negative campaign he has
run.” be said.
Mr Hart fears that by joining

discussions on unity he would
be seen as tacitly accepting that
Mr Mondale now has the nomi-
nation within his grasp. Mr
Jackson fears he would under-
mine his negotiating position at
the convention if he gives way
too early on his demands for
changes in party rules and
policies.
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Short-term prospects

for South African

economy ‘poor
5

BY OUR JOHANNESBURG CORRESPONDENT

SHORT-TERM prospects for the
South African economy are poor
and a sustainable recovery
depends on improved balance
of payments, according to the
Standard Bank review for May
published yesterday.

The review cites “ two major
short-term problems"—balance
of payments and inadequate
monetary controls.

The last 12 months, says the
bank, has seen an increase in

the pace of imports “ which
defies belief: in March 1984 the
country's merchandise imports
were more than 60 per cent
higher ” than in the same month
of 1983.

Export performance was
mixed while the price of gold
stayed below $400 (£289) with
tittle prospect of improvement.

As a result, the bank con-
tinues, the country's current
account performance is “ un-
satisfactory " and the deficit for
1984 may reach R2,500m
(£l,420m).

Substantial short- and long-

term offshore borrowing over
the last three years has, says
the bank, pushed up South
Africa's indebtedness to levels

which must be carefully

checked "for reasons of pru-
dence and maintaining inter-

national creditworthiness.”

The bank concludes that the
overall balance of payments

position is delicate and needs
to be improved " before a really
sustainable recovery can get
under way."
Tbe second major problem,

the bank review goes on, is the
' unhealthy performance of
monetary variables over the
lost year." Despite the reserve
bank's high interest rate policy

since mid-1983, credit demand
has remained strong in the first

part of this year. Commercial
bank discounts and advances,
excluding those to the Land
Bank, were 33.5 per cent up on
the level a year ago.

Two “ equally unpalatable
prospects now loom increas-
ingly large,” the review warns.

If the Government's objective

is to create a sound base for
lasting growth, it says, a mean-
ingful revival of domestically
orientated demand and activity

cannot take place until the
second or even the third quarter
of 1985.

Alternatively, says the bank,
if progressive improvements in
the performance of exports are
allowed to filter through to the
domestic economy and the
financial markets, or if finan-
cial discipline is relaxed, a
recovery could materialise
more rapidly.

But says the bank, M
it would

be extremely unsoundly based
in terms of the balance of pay-
ments and inflation base levels.”

Editorial comment. Page 18

Rebels step up attacks

inside Mozambique
BY OUR FOREIGN STAFF

ANTI-GOVERNMENT rebels in

Mozambique have stepped up
their attacks within the country
since the signing of a non-
aggression pact between Maputo
and Pretoria designed to

remove South African support

for them, Mr Jose Luis Cabaco,
Mozambique’s Information
Minister, said in LorBin
yesterday.
More than 1,000 fighters

belonging to the Mozambique
National Resistance (MNR)
were believed to have infiltrated

Into the country, well-equipped
with arms and food, before the
signing of the agreement with
South Africa in March, he
declared.

Guerrilla activity was con-
centrated in the soutb, where

the capital is sited, but is also
strong in the northern province
of Nampul a, the capital of
which is Mozambique's third
largest town, reflecting govern-
ment successes against them
further south.
Under the non-aggression

pact. Pretoria has undertaken to
cease support for the MNR in
return for an end to military
activities in Mozambique by the
African National Congress
(ANC). the banned black
opposition group in South
Africa.

<9 The British Government
expects 16 Britons held hostage
by anti-Govemment Unito
guerrillas in Angola to be freed
and flown home early next
week, it said in London.

Poll backs Quentin Peel reports on the effects of a tough Budget after a currency changeover

Marcos
candidates
By Chris Shcrwell in Manila

AN INDEPENDENT public
opinion poll presented ahead
of next Monday's notional
assembly election la the
Philippines has lent support
to forecasts of a dear victory
for candidates backed by
President Ferdinand Marcos.

The elections, the first

since the lifting of martial
law in 1981, are widely re-

garded as a test of popular
support for the President,

even though his office is not
up lor election. The Philip-

pines leader has ruled the
country since 1965.

Analysts agree that Presi-

dent Marcos's KUusang
Bagong Llpunan (New Society

Movement) Party will take
the bulk of the 183 seats

being contested, despite the
opposition to bis rule
expressed since the assassina-

tion last August of Mr
Benigno Aquino, the opposi-
tion leader.

The public opinion poll,

unique In the present
campaign, covered a cross-
section of 2,000 voters
throughout the country, and
was conducted by tbe De-
velopment Academy of the
Philippines. The poll was
sponsored by the Blsbips-
Bostoessmen's Conference,
an Independent body.
The result showed the

balance of opinion in favour
of President Marcos every-
where, and a preference for
Harco - backed candidates.

But a major weakness of
the survey was the failure
to question further those
respondents who were
undecided or not volunteering
their opinions.

The dearest— and for
President Marcos most
damaging—finding of the
poll was that 16 per cent of
voters—70 per cent In the
vast Metro-Manila conurba-
tion—were against his
decree-making power, which
allows him to by-pass the
Assembly in legislative

matters.
The poll also Indicated that

the unemployment rate In the
Philippines is far higher than
the official 5-6 per cent It
concluded from questions
about respondents' occupa-
tions that the true rate is

weO above 20 per cent and
higher than 25 per cent in
Metro-Manlla.

This to regarded as a
serious reflection on the
depth of the economic crisis

the Philippines is now facing.

Nigeria prepares for austerity and compromise
THE COMBINATION of
Nigeria's latest austerity budget
and the issue of a limited quan-
tity of new bank notes could
result in a sharp reduction in
tbe level of economic activity

In the country, according to
first business estimates.

The two-week changeover to
new currency notes. Intended to

hit black-marketeers and hoar-
ders holding more than N5,000
(£4,630) each, has actually re-

duced the total amount in cir-

culation by anything up to 50
per cent, according to some cal-

culations.

The exercise ended on Sun-
day night, 24 hours before the
Budget announced by Major-
General Muhammadu Buhari,

the bead of the nevJ military
regime, setting out large real

cuts in government spending,
limits on bank lending and an
increase in base interest rates.

However, the NIO.lhn

(£9.35bn) budget still includes
a substantial deficit, requiring
borrowing of nearly N3.3bn
l£3bn) from both domestic and
foreign sources, which could
fuel the inflation rate well be-

yond the official target of 25 per
cent

Traders and large companies
In Nigeria are still working out
the effects of a wide-ranging
overhaul of import duties and
tariffs, described by Dr
Onaolapo Soleye, the Minister
of Finance, yesterday as a
'‘rationalisation and reduction
of the range of import duties."

But they welcomed an assur-

ance that the new rates will be
maintained for at least three
years and the abolition of a

compulsory advance deposit

scheme for most Imports.

The new import duties range
from 5 to 200 per cent. Instead

of from 0 to 500 per cent pre-

viously, while the number of

exemptions has been reduced.
The other major innovations

in the budget to a big increase
in the number of goods sub-
ject to excise duty, from 68 to
400 items, as part of an effort

to widen the Government’s tax
base beyond the oil Industry.
Non-oil revenues amount to 33
per cent of Government income
in the new budget compared
with a traditional level of only
15 per cent

Among the Items now subject
to excise duty are buses, trucks
and vans, building bricks, in-

dustrial taps, cocks and valves

and many others yet to be an-

nounced.

General Buhari warned in his
budget broadcast on Monday
night that the net effect could
be to cause further price in-

creases and shortages of some
goods, while wage rates are to

be frozen for the rest of the
year.

However, Dr Soleye said he
hopjed that the inflation rate
would be kept within 25 per
cent in 1984, in spite of the
fact that unofficial estimates
already put it at between 50
and 100 per cent

One factor in his favour is

that the change In bank notes
has already had a dramatic
effect in damping down demand
and reducing prices, at least in
uncontrolled areas like the
markets, Baltics were closed
yesterday for a second day, as
they attempted to reconcile
their books after two weeks of
hectic activity.

In the end, the banks were
forced to ration supplies to a
maximum of N500 per person
because of the shortages, with
a promise to pay the balance
after the Sunday deadline ex-
pired. But the combination of
inadequate supplies and
hoarders being forced to aban-

don and even destroy large cash'
stocks, has undoubtedly re-
duced overall money supply, at
least in tbe short term.
Tbe latest economic measures

will be the subject of the
Nigerian Government's negotia-
tions with officials from the
International Monetary Fund
who arrived in Lagos yesterday.
However, the budget made no
mention of a possible devalua-
tion of the naira, which the
IMF to seeking, nor of any re-
duction in the large government
subsidies on petroleum pro-
ducts.

At a press conference yester-
day, Dr Soleye nonetheless ex-
pressed the hope that some
compromise would be reached
which could result in Nigeria
obtaining an extended credit of
up to $3.2bn from the Fund. He
said that the negotiations
should by definition involve
some compromise from both
sides.

Japan’s defence ‘behind schedule’
1 Sr JUREK MARTIN IN TOKYO

JAPAN officially recognised

yesterday that its programme
to improve national defence,

drawn up in 1976, has fallen

three years behind schedule.

Mr Noburo Takeshita, the

Minister of Finance, also

pointedly reminded Mr Yuko
Knrihara, head of the Defence

Agency, that any plan drawn up
by the military to enhance
defence capabilities was in no
way binding on the Govern-

ment
Mr Knrihara had told a meet-

ing yesterday of the National

Defence Council, the govern-
mental umbrella body, that in

drawing np procurement
estimates for the 1986-90 period
his agency would not fee! bound
by the official Cabinet directive

that defence spending be
limited to 1 per cent of gross
national product.

Defence outlays is just below
this figure, though it is widely
assumed that if the pending pay
increase for military personnel,
due to be announced within the
next two months. Is much over
1 per cent then the celling will
be breached.

The bureaucratic exchange
between the two Cabinet
ministers to probably more

significant for its timing than its

substance. It occurred as two
senior LLS. officials, Vice-Presi-

dent George Bush, who arrived
yesterday, and Defence Secre-

tary Caspar Weinberger, due
tomorrow, prepared to engage
Japan in a wide variety of trade,
fimmrini and, in Mr Wein-
berger’s case, defence negotia-

tions.

There to thus some concern
in Japanese government circles

that the defence issue might
give the U3. an additional club
with which to belabour the

Nakasone Government.

Japan’s patent hope is that
this week's discussions with Mr
Bush and with M Gaston Thorn,
president of the European Com-
mission, who also arrives here
today, should be designed to

prepare the ground for next
month’s London economic sum-
mit rather than feature another
round of mutual recriminations,
such as practised by Mr Donald
Regan, the U.S. Treasury
Secretary.

In the same vein, Japan Is

also sending to Washington
today as special envoy Mr
Susumu Nikaido, recently
appointed Number Two to
Prime Minister Yasuhiro Naka-
sone in the ruling Liberal
Democratic Party and one of
this country's more persuasive
politicians.

On his arrival, Mr Bush
seemed more intent on placating
rather than confronting. ** Z

think that when we tend to con-
centrate on the trade issues —
necessary as they are — we are
prone to overlook the forest for
the trees,*

1 he said, in charac-
terising general bilateral rela-
tions as both vital and on a

better footing than ever before.

Both Mr Bosh and M Thom
are due to have extended
sessions with Mr Nakasone, as
well as other Japanese Cabinet
officials. However, neither U.S.
nor EEC officials here anticipate
any surprise commercial and
financial concessions from Japan
this week, unless the talks
between UB. and Japanese
financial officials in Hawaii
produce surprising dividends.

• Mr Weinberger arrived in
Seoul yesterday for a three-day

vtoit aimed at boosting security
co-operation between the UB. 1

and South Korea, Renter
reports. He said on arrival that
North Korea posed a military
threat to the South but that any
aggression would be crushed.
In addition to talks with South
Korean leaders, including Presi-
dent Chun Doo Hwaa, Mr
Weinberger will visit some of
the 40,000 U.S, troops stationed
In the country.

Franjieh rebuffs Gemayel
MR AMIN GEMAYEL. the
Lebanese President, yesterday
failed to win the backing of
Mr Suleiman Franjieh, the
former President and the last
major political figure opposing
the country's new Government
of national unity, Reuter reports
from Beirut.
Mr Franjieh, a pro-Syrian

Maromte Christian who has
supported the Moslem opposi-
tion, said after meeting
President Gemayel that he
stood by his demands for the
removal of “ Israeli agents ”

from the nine-day-old Cabinet.
As the two men met, gunmen

kidnapped a U.SL Protestant
clergyman. Pastor Ben Weir,
dragging him Into an unmarked
car. Mr Weir was the fourth
American to be kidnapped or
to disappear in Beirut's mainly-
Moslem sector since Us
February takeover by Moslem
militias.

David Lennon reports from Tel
Aviv: Mr David Kimdhe,
Director-General of Israel’s
Foreign Ministry, said yesterday
that he hoped Mr Nabih Berri.
the Shi-ite leader who joined
the Lebanese Cabinet, would
have enough sense not to
encourage Moslems in southern
Lebanon into conflict with the
Israeli Army there. He said
that it would be worth Mr
Beni’s while to co-operate with
Israel, which itself was prepared
to co-operate.

• A group of Israeli reserve
officers, whose leader is a left
wing politician, called yesterday
for a special Inquiry into the
behaviour of Gen Ariel Sharon,
the former Defence Minister,
over two incidents during the
1982 Israeli invasion of Lebanon
in which 40 Israeli soldiers were
killed.

India to speed Bangladesh fence
BY JOHN ELLIOTT IN NEW DELHI

INDIA INTENDS to go ahead
with construction of a barbed-
wire fence along its border
with Bangladesh, despite pro-
tests from the Bangladesh
Government
This was confirmed by a

Ministry of External Affairs
spokesman in Delhi last night,
after talks had taken place be-
tween senior officers of the two
countries’ border forces.
The spokesman denied re-

ports from Dhaka, capital of

Bangladesh, that India had
agreed to suspend constmcim
of the fence. The entire border
is 2,350 miles long and would
cost an estimated 5440m
(£314m) to fence, including
access roads.
The fence to being erected in

response to complaints from
the troubled north-eastern
Indian province of Assam that
Bangladesh refugees are cross-
ing into India in large numbers.

This to denied by Bangladesh.
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Sometimes you need a fund''
OF IMAGINATION, AS WELL'AS FUNDS.

There are many sources ofinvestment finance.

But how many of them are also a source of

inspiration? At 3i we can, in all modesty, claim

to be both. Which is why a meeting with us is

invariably a creative, as well as financial, experience.

As a private sector company, there isn’t a

stuffed shirt among us. As businessmen, we know

business backwards. And as financiers, we’re

always looking forwards. So it’s hardly surprising

that we love a good challenge. And why not?

Within the 3i group, we deal with large

projects and are prepared to back any

one company with up to ^35m or

more; we have ICFC, whose under-

si
INVESTORS

[IN INDUSTRY

standing of small companies’ problems is unique;

and our Ventures Division who specialise in high-

technology businesses.

To date we have successfully supported over

8,000 businesses, from small-scale family to

major multinational companies..

Together we couldn’t go wrong. Because

they used their imagination. And we used ours.

The creative use of money

*
s

M

JS3
INVESTORS IN INDUSTRY GROUP pic. 91 WATERLOO RD„ LONDON SEt 8XP. TEL: 01-928 7822.
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The legend that whispers luxury

No other car reflects your success like aJaguar.

No otherJaguar establishes your standing like the

Jaguar Sovereign.

It is a car without equal,a unique combination of

effortless performance and absolute luxury.

For most,theJaguar Sovereign will be an experience

only to be imagined.

For the privileged, it will be an experience to be

savoured and often repeated.

Behind the wheel ofaJaguar Sovereign you can settle

in the seclusion of quiet,restful elegance.

Cossetted by the richness offine quality leather hides,

burrwalnut veneers,deep-pile carpeting,air-conditioning

and a range ofstandard appointments that,on any other
car in its class,would read like an expensive list of

optional extras.

Reassured by theJaguar Sovereign’s legendaryroad

holding,smoothness ofride and,not least,its outstand-

ing value formoney.

[aguar Sovereign 4.2 £18,495.00.

[aguar Sovereign H.E. £20,955.00.
Prices,based upon manufacturer’s RRP and correct at rime of going to press,indude seat

belts,cartax and VAT. (Delivery,noad tax and number plates extra.)

JAGUAlf*
3

SOVEREIGNTY kpgXldSTOWS
^JAGUAR CAJU. COVWTRY. ENGLAND fj

THE 1984 SALOONS:JAGUARSOVEREIGN 4.2& SOVEREIGN H.E.
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WORLD TRADE NEWS
This announcement appears as a matter of record only

Two charged

over export

ofUJS.

technology
CHICAGO —. Two computer

salesmen from New Zealand and
Hong Kong have been charged
by a federal grand jury as part

of the Government’s crackdown
on the unlicensed export of

sensitive U.S. technology.
The equipment* valued at

$115,000, wax purchased from
Computer and Terminal
Exchange of Pensacola, Florida.
It was seized by customs officials

at Chicago airport In August,
1982 after an investigation.

Charged with violating the
Export Administration Act, con-
spiracy and making false state-
ments to customs agents were
Mr Denis Fife, 36. a New
Zealander and self-employed
computer salesman doing busi-
ness as Dimension Systems of
London, where he resides, and
Ur Anthony Chan, a
citizen living in Hong Kong.
The technology was capable

of being used in weapons
systems as well as for scientific
and industrial uses, a U.S.
Customs official said. AP

Australia, W. Germany

discuss submarine
Australia and West Germany
have had initial talks on a
multi-cnUHon dollar deal to
supply a new generation
German-built submarine to the
Australia Navy, Reuter reports
from Kiel. Herr Jaergen
Westphal, the Economics Min-
ister for the state of Schleswig-
Holstein said Canada and New
Zealand may possibly join the
project; which involves develop-
ment of a new type of

submarine.

Bank urges Panhandle to keep

Algerian LNG contract alive
SY FRANCIS GHHLAS AND JAMES BALL

A LEADING ti.S, bank has
asked Panhandle Eastern Cor-
poration's Trunkline LNG sub-
sidiary to keep alive its

Algerian contract, if only at a
token leveL This follows the
U.S. company's suspension last

December of its contract to buy
5bn cu metres of gas anually
from Algeria's state oil and gas
company, Sonatrach.

This follows a memorandum
six weeks ago presented by
Sonatrach alerting eight leading
U.S. banks to the damage the
suspension of the contract
would do to its foreign exchange
earnings. It is claimed that
Sonatrach would lose about
g500m earnings. It would cut
exports of LNG by 3bn to 12bn
cu metres in 1984. Overall the
company earned $12.7bn from
Its exports of oil, gas, conden-
sates and liquid petroleum gas
last year.

One option open to Sonatrach
is to accept the role of a U.S.
peak shaving suppliers—peak
shaving involves meeting winter
surges in demand rather than
supplying year-round base loads.
Algeria already plays this role
for Distrigas of Boston to
which it supplies 1.3bn cu
metres each year.

Sonatrach, meanwhile, is in-

volved in an increasingly acri-

monious dispute with Enagas of
Spain over the take-or-pay
clause of a contract signed in
1974 which the Spanish com-
pany has never honoured
despite a 1979 adjustment in

ALGERIAN-SPANISH LNG TRADE
Contracted and taken supplies—bn cubic metres

1976 1977 1978 1979 1980 1981 1982-88
Take-or-pay volumes

contracted in 1974* (LSI 1J) 3M 1S7 157 157 451
Taken by Spain MS 0J5 0-?S 0.61 130 US 1.«t

Notes: • Amended in 1979 to extend the final rise from 1980 to
1982; 1 1982 through Ql 1984.

Sources: Institute) Nacional de Hydrocar butos and Financial Times
International Gas Report

Spain's favour. Although
Algerian exports of LNG to
Spain have increased gradually
since 1980, to reach l.ibn cu
metres in the year to April
1984, today such shipments still

amount to less than one-third
of the initial volume tontraded
for by Enagas.

A 856m deal to build a dam
at Mexenna. which bad been
awarded to three Spanish com-
panies. was cancelled last

month and the Algerian authori-
ties are threatening further
reprisals.

Although the volume of

Algerian gas exports will rise

in 1984, this increase is some-
what deceptive as it Is solely
due to the build-up in deliveries

to Italy via the Trans-Mediter-
ranean gas pipeline. Supplies
to Italy are expected to reach
7bn cubic metres in 1984. But
LNG plants in Algeria will con-
tinue to operate at about 50
per cent capacity.

Shipments of LNG to France
will remain at the same level

as last year, 9bn cubic metres;

Gaz de France will try to

cushion itself against over-
supply by reducing takes of gas
from the Soviet Union. The
latest contracts with Western
European customers Include an
80 per cent take-or-pay clause
allowing a 20 per cent reduc-
tion in annual take before
further reductions are nego-
tiated. Italy, too, is likely to
try to make the Soviet Union
rather than Algeria its flexible

or “ swing " supplier.
The unit price per million

British Thermal Units (BTU)
paid by Sonatrach's customers
varies widely. Prices of
deliveries to France, Belgium
and Italy have dropped to

around $3.94 per million BTU,
fob while Trunkline was sus-

pended at $3.51m BTU fob last

December. This is the level

Distrigas of the US. is esti-

mated to be paying currently,
while the Spanish price may be
as low as $2.75.

In recent negotiations, Spain
has offered to raise its price
to $3.94 in return for agreeing
a lower contract volume.

Mitsubishi in I Dowty wins Brazilian coal
Spanish

Sandoz in £L Korea engine accord
Sandoz, the Swiss chemical

j

group, has reached a co-

operation agreement with Dong
Wha pharmaceutical industrial
company, one of South Korea's
leading pharmaceutical manu-
facturers, John Wicks writes
from Zurich. This foresees the
setting-up of. a jointly-owned
subsidiary to be called Sandoz
Korea for the production and
marketing of pharmaceuticals
for the Basle company’s sales

programme in South Korea.

LurgPs Argentina deal

Lurgi ofWestGermany has won
a contract for basic engineering
work on Argentina's first poly-
propylene plant, expected to
supply the country's - whole
domestic requirement and to

produce a sizeable volume for
export. Renter reports from
Frankfurt. Lurgi. a MetalL
gesellschaft subsidiary, said the
plant, planned by Petroqoimlca
Cuyo, will cost around $90m *

By Robert Cottrell in Tokyo

MITSUBISHI Motors Corpora-
tion (MMC), the Japanese
automobile manufacturer,
plans to supply petrol engine
parts and technology to

Mercedes - Benz Espana
(MBE), the Spanish commer-
cial vehicle manufacturer
which is a subsidiary of
Germany’s Daimler-Benz.

The deal marks MMCs first

operational tie-up with a
European vehicle manufac-
turer, bat Wtsabishl Motors
said yesterday that the com-
panies are not discussing
licensing production of MMC
commercial vehicles to MBE.
According to a plan now

being studied by both groups,
some 8.800 MMC two-litre

petrol engines would be fitted

annually in MBE commercial
vehicles, starting next year.
In 1982, MBE produced some
12,000 diesel-powered com-
mercial vehicles and vans.

mining equipment order
BY ANDREW WHITLEY IN RIO DE JANEIRO

DOWTY MINING EQUIPMENT,
a part of the Dowty Group of
Britain, has broken a long
drought for UK industry in
Brazil by winning a £16m order
for coal mining equipment.
Dowty was recently informed

by Companhia Riograndense de
Mineracao (CRM), the Rio
Grande do Sul state mining
company, that it had won the
tender to supply equipment for
a major new coal mine, Leao n,
beating competition from
Japanese. West German and
other UK companies.
The Tewkesbury company is

to supply CRM with five “ long-
wall " mining faces—the most
advanced, and most expensive,
form of coal mining—as well
as additional equipment Much
of this will be sub-contracted
from other UK manufacturers,
including Anderson Strathclyde.

Final negotiations in Rio
Grande do Sul this week will

settle which of two alternative
1 “ packages " of equipment

CRM wishes to take. One con-
tains all UK manufactured
equipment while the second
draws on local suppliers for
about 35 per cent of its value
—primarily for the fabrication

of the mine's hydraulic roof
supports.

Import finance is being pro-
vided by the Inter-American
Development Bank (IDB).
Indeed, the availability of IDB
finance was probably crucial to
the success of the Dowty bid,
under negotiation for over two
years. Britain's Export Credit
Guarantee Department (EGGD)
and most other western official

credit agencies are currently
reluctant to extend new
medium-term cover to Brazil.

The order, estimated at
between $21m and $23m, will
he the largest won by the UK
in Brazil since late 1982. If all

goes well over the coming days,
final contracts are likely to be
signed next week.
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THE MORTGAGE BANK
AND FINANCIAL ADMINISTRATION AGENCY

OF THE KINGDOM OF DENMARK
(Kongeriget Danmarks Hypotekbank of Finansforvaltning)

Dfls 100,000,000
9% Bearer Bonds 1984 due 1990/1994 Series 94

guaranteed by

The Kingdom of Denmark

Amsterdam-Rotterdam Bank N.V.

Algemene Bank Nederland N.V. Pierson, Heldring & Pierson N.V.
Bank Mees & Hope NV Nederlandsche Middenstandsbank nv

Rabobank Nederland

Daiwa Europe N.V.

Kredietbank S.A. Luxembourgeoise
Union Bank of Switzerland (Securities) Limited

S.G. Warburg & Co. Ltd.

Westdeutsche Landesbank Girozentrale

Den Danske Bank af 1871 Aktieselskab

Privatbanken A/S
Copenhagen Handeisbanfc A/S

April 16. 1984

Now Issue
May 3, 1984

All these Holes and bondshaving been sold, this
announcement appears as a mailer of record only.

aHydro-Quebec
Montreal, Canada

DM109,000,000 TA% Notes due 1989
DM 100,000,000 754% Bonds due 1994
unconditionally guaranteed by the

Province de Quebec
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to scan it also means less eye and head
swivelling.

The keyboard comes right down
to the front of the typewriter; as near as
possible toyou

So your arms are not too forward
andyour elbows tuck in zestfully

byyour side in a comfortable typing
position.

Everything is positioned to ensure

fast, fluent typingwith the minimum of

movementAndwithout hitting the

wrong keys.

The single line display screen tilts.

So you can adjust it to suit your own
individual eye-level.

There are two models in the new
design. Mastertypeand Startype.

(The Startype has a 4k
T memory)

Bothcome in lightbeige
A colour which you’ll

^ find isn’ttiring to the

eyes even after a long session

wjr of keyboard bashing

hnftrodutinpa typewriter
with fewermoving parts.

You’llfindournewtypewriterless
tiringto type on.

Simply because you’ll have fewer

movements to make.

Aperfectergonomic design it’s

called

Arrived atwith alittlehdp from a

fewhundredcriticaltypistswhopassed
judgementas our design tookshape.

Andwhata shape.
Thekeyboard is extremely

compact It cuts down the distance the

hands have to travel.

Sidewards.And up and down.
Because there’s lesskeyboard area

Send off the coupon and well
gladlygive you the full details.

Ofcourse the only way’ to really

appreciate it is to try it foryourself.

However, once you've typed your

first sentence youwill findone thing

rather tiresome

Yourown typewriter

I Send to: Flora Carson, Olympia International ,
FREEPOST

" (

, 199/205OldMarvfebone Road,London NWl 3YR
j

j
Please arrange a free demonstration without obligation D

|

I

Please sendmefurther detailsQ j

Wimp I

Business i

WESTDEUTSCHE LANDESBANK
GIROZENTRALE

CRBHT LYONNAIS

ORION ROYAL BANK
Limited

LEVESQUE, BEAUBte* INC.

Abu Dtiabf hwatmantCompany
Afeemene Bank Nederland NLVI

Anno hitonHutiM
Limited

Arab Banking Corporation -
DawA Co. Gobi!

JiAj* Baer international
Limbed

Banea dal Gottanto

Banco dl Roma

Investment Banicing Group

Banheralhist International
Limited

AkUengesettechaft

Bank GiiIwIIb; Kura. Bungenar
(Overseas] untried

Bank Leu International Ltd.

Bar* Macs* Hope H.K

Bar* of Tokyo International
Limited

BankJ.VbntobelACo.AG

Banque Bruxefiea Lambert S.A.

BanqueRran^aise taiGoiiimerceExteriBM-

Banqua GAnArala du Luxembourg S.A.

Banqua Indoauez

Banque Internationale & Luxembourg SJL
Banque Nationals de Paris

Banqua de NeuMze. ScMumbarger, Matiot

Banqua Nordeurope 5.A
Banque Paribas

Banque Poputok* Suisse S.A. Luxembourg

Banque darUnfenEurapoeraio

Banque Worms

Baring Brattona Co,
Limited

BayertscrieHVpotheken-und Wechial Dank
AknengeseBschaft

Bayerische Londoebanfc
Gknzantme

BayerttctoVareinsbank
AkUongese&chaft

Job. Berenberg, Gostfor6 Co.

BafnvBsA
AkbengesellschaK

'

BatlrwrHamMs-
und frankfurterBank

BtythEastman Paine tffabbor

International Limited

Burns Pry
Limited

Caiaea des D6p6tsel Consigyurilom

Chase Manhattan Capital Markets Group
Chase Manhattan Landed

Chemical Bank InternationalGroup

ClEG Limited

Citicorp Capital Markets Group

Commerzbank Interactional S.A.

Copenhagen KandekrtonkA/S

County Bank
Limited

OnecKanstaft-Banfcwrain

Cnkst Commercial de France

CrMftMuaMel et Commercial

Credttoltaleno

DaWehi Kangyo International
Limited

Dahna Europe
Limned

Detbruck & Co.

Den norska CrodMbank

Den Danske Bank
al IB7I AkDeselshab

DeutscheBank
Aktiengesenschaft

Deutsche GiraEBtilrale
-PoutscheKomiriunaftank-
DG Bank
Deutsche Ganossenscfiaftsbank

Dtesdner Bank
AtottangeseHschaft

Effectenbanfc-

W

arburg
Aktiengeseuschart

Ensfcfld* Securities
Skandmaviska EnsMda Limited

EoramobtDere S.p.A
European Arab Bank

European Banfcmg Company
Limited

FMP International Finance
Limited

Girozentrale ui*d Bank
dor astetmtehlachen Sparfcaaaen
AktiengescBschait

Goldman Sachs International Carp.

HatabrosBsnk
Limited

Hambtaqlache Lanrteehank
Breantnh-
Gsorg Houck A Sphn Bankiero

Kommanditgesettschafl auf Aldan

Hesafatehs Landesbank
-Gfrozantrato-

HM Samuel A Co.
Limited

Industriebank von Japan (Deutschland)

Aktiengesetechaft

KanseOte-Ooake-PankU

Kidder. Foabody International
Limited

KWnwort, Bcitaoa
Limited

KiodietbankM-V.

KrattotfaankSJL LuxemBourgeolBe

Kuwait Foreign Drafting. Contracting
A Investment Co. (&A.K.)

Kuwait biteroationd Investment Co.

Kuwait InvestmentCompany(RAIL)

BanhhauaHermanntempn
KommanditgesellscftaR

tendasbonk Rheinland-Plate
-Girozentrale -

Lehman Brothers Kuhn teeb
International, Inc.

tetNO I

^OlympiaInternationa^

COMMERZBANK
Aktiengesellschatt

CREDIT SUISSE FIRST BOSTON
Limited

S.G.WARBURG & CO. LTD.

DOMINION SECURITIES AMES
Limited

Lloyds Bank International
Limited

LXCB International
Limited

Manufacturers Hanover
Limited

McLeod Young Weir International
Limned

Merm Lynch Capita! Markets

Merck, Brack£ Co.

B. Matder saeL Sohn A Co.

MtaufaMil Finance International Limited

Samuel Montagu* Co.
Umned
Morgan GrenfeU & Co.
Landed

Morgan Guaranty Ltd

Morgan Stanley International

National Bank of Abu Dhabi

Nesbitt,Thomson
Umned
The NHdho Soctoities Col, (Europe) Ltd.

Nippon Cnedti International (HK) Ltd.

Nomura International Umhod
NonMeutacto Landesbank
Ghozantraie

OstanolcMache Landerbank
SaL Oppenhefen *, A Cfe.

Pierson, Heldring & Pierson NAL

PK Christiania Bank (UK)
Limited

FoetipankM

PrindbenhanA/S

Richardson Greenshiekte ofCanada
(U.K.) Limited

N.MLRatbuMd&Sond
Limited

Salomon Brothers International Limited

J. Henry Schrader W6gg & Co.
Limited

Smith Barney, Harris UphamA Co.
Incorporated

SocHrta G«ni>rala

Soetet* G*toniede Banque SJL
SumitoaMRanee International

Svenska Handeisbanken Group

Swiss Bank Corporatiod International
Limited

Krinkaua& Burkherdt

UnionBaiA of Rataod Lid.

IMm Bank of Norway Ltd.

Union Bonk of Swftiwfand (Securities)
Limited

Vertond SchwteerischsrKantonaabariren
Vanins- undWtekttank
Aktongesefachaft

aa.M.Wartmg-Brinekmann,Wlrt2&Ca.
Wanloy

Wunttialanbank
AHiengesanschatt

WMSLBkrtemationalSJL

WiMKlGundyUmKed
YamaleH Intsmatmual (Eurepa)
Limited
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When the financial strength and experience of two major
companies are combined, the result is continued growth and progress.

That's the belief which led to the creation of AEGON Insurance
Group.And the consolidated results fori983 of both partnerstothe merger,
AGO and Ennia. endorse the correctness of this view.

Compared with 1982, gross receipts (including those from non-
group companies) were up by19% to Dfl. 8.5 billion, ofwhich Dfl. 3.5 billion

originated outside the Netherlands. As well as life assurance and general
insurance, our non-insurance business contributed significantly to this

increase.

Guarantee funds rose by almost20% from the end ofDecember to

Dfl. 2.3 billion. Net profit for1983 was Dfl. 228 million, an increase of20%
compared with 1982.

Helped by the united efforts of our employees. AEGON is now the

second largestinsurancecompanyinthe Netherlandsandoneofthetopten
in the European Community. As our 1983 Annual Report reveals. AEGON
looks to the future with determination and confidence in our prospects for
success.

AEGON Insurance Group • Our home is Holland Our market is the world.

To:Public RelationsDepartmentAEGONInsurance Group.
POBox202. Churchillpleinl 2517JWTheHague. The Netherlands.
Pleasesendmea copyofthe 1983AnnualReport

Name
Address

:

FT35
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NOTICE OF REDEMPTION

To the Holders of

Compania Anonima Nacional

Telefonos deVenezuela
8/4% Guaranteed Sinking Fund Debentures Due 1987

NOTICE IS HEREBY GIVEN that, pursuant lo the provisions of lie Fiscal Agency Agree-

ment dated as of December 15, 1972 providing for the above Debentures, $425400 principal

amount of said Debentures bearing the following serial numbers have been selected for redemp-

tion on June 15, 1984, through operation of the Sinking Fund, at the principal amount thereof,

together with accrued interest thereon to said date:

OUTSTANDING DEBENTURES OF SljOOO EACH OF PREFIX “M” BEARING THE
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS:

26 97 61

ALSO OUTSTANDING DEBENTURES OF *1,000 EACH OF PREFIX “M”
BEARING THE FOLLOWING NUMBERS:

37 2197 3697 5397 6297 7397 9597 10897 11797 13097 14297
197 2297 4097 5497 6397 7797 9697 10997 11897 13197 14397
407 2697 4197 5597 6497 8197 9797 11197 11997 13397 14597
697 2797 4207 5697 6597 8397 9997 11297 12197 13497 14797
897 3097 4897 5797 6697 8697 10197 11397 12297 13597 14807
1197 3197 4097 5897 6897 8897 10297 11497 12597 13697 14997
14S7 3397 5097 5997 6997 9097 10597 11597 12797 13997
4897 3497 5197 6097 7197 9197 10707 11697 12897 14097

On June 15, 1984, the Debentures designated above will become due and payable in such
coin or currency of the United Slates of America as at the lime of payment shall be legal tender

for the payment of public and private debts. Said Debentures will be paid, upon presentation

and surrender thereof with all coupons appertaining thereto maturing after the redemption date,

at the option of the holder either <a) at the corporate trust office of Morgan Guaranty
Trust Company of New York, 13th Floor, 30 West Broadway, New York, N.Y. 10015,
or (b) at the main offices of any of the following: Morgan Guaranty Trust Company of New
York in Brussels, Frankfurt am Main, London, Paris and Zurich; Bank Mees & Hope NV in

Amsterdam; Credito Romagnolo S.p-A. in Milan and Rome and Credit lndustriel d*Alsace et

de Lorraine, S_A_ in Luxembourg. Payments at the offices referred to in lb) above will be
made by check drawn on a dollar account, or by transfer to a dollar account maintained by
the payee with o bank in New York City.

Coupons due June 15, 1984 should be detached and collected in the usual manner.
On and after June 15, 1984 interest shall cease to accrue on the Debentures herein designated

for redemption.

Compania Anonima Nacional Telefonos de Venezuela

Dated : May 3, 1984

NOTICE
The following Debentures previously called for redemption hove not as yet been presented for

payment:
DEBENTURES OF ?1,<M)0 EACH

IS 131 2031 3084 5285 7331 8065 8631 9784 10131 11990 12S90 13839 14879
931 2085 3469 3290 7265 8119 8669 9785 10286 11994 12794 13842 14884
683 2090 3385 5331 7385 8185 8685 9790 10269 12031 12B6S 13928 1488S
784 2169 3590 5563 7290 8192 8690 9831 10290 12085 12669 13931 14899
785 21B4 3684 5585 7390 8194 8931 9865 10366 12090 13885 13939 14965
730 2185 3685 5590 7631 8199 8965 9685 10965 12169 12890 13042 14969
1028 2100 3690 57W 7784 8297 8985 mm 10890 12285 12985 13990 14985
1031 2227 3931 5831 7783 8231 8990 9931 11285 12290 12990 13999
1083 2263 4383 5984 7831 8243 9031 9939 11290 12385 13031 14290
1142 2285 4390 5985 7839 8369 9090 9969 11485 12390 13065 14387
2173 2531 4469 6069 7881 8378 9187 9984 11627 12431 13084 14331
1185 2585 4413 6090 7984 8384 9131 9988 11665 12439 1308S 14465
1285 2590 4631 6285 7985 8385 9185 9990 11685 12442 13131 14685
1290 2631 5131 6419 7990 8390 9190 10027 11931 12454 13431 14690
1442 2931 3185 7031 7992 8431 9390 10031 11969 12465 13469 14769
1473 2985 5231 7085 7999 8869 9688 10119 11973 12584 13485 14785
1873 2990 5294 7131 8015 8590 8631 10138 11984 12585 13828 14790
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Latin American
move towards

common market
BY JIMMY BURNS IN BUENOS AIRES

A MODEST but potentially signifi-

cant step towards the formation of

a new common market in the Third

World was taken at the end of April

in the Uruguayan capital of Monte-
video when leading government
officials from 11 Latin American
countries met under the auspices of

the Association for Latin American
Integration (Aladi).

In a rare display of regional con-

sensus officials approved in princi-

ple the following points:

• Implementation of a system of

preferential tariffs;

• Presentation of a programme by
November 30 to reduce all non-

tariff barriers within the region

within a three-year period:

• A commitment to revive the 1969
Santo Domingo multilateral accord

which set up mechanisms for co-

operation between central banks in

the region for settling trade pay-
ments;

9 A commitment for broad support

for the promotion of bilateriai coun-

ter-trade agreements in the region

as a way of saving foreign exchange
at a time of persistent balance of

payments difficulties;

0 A schedule for Aladi comprising
at least two meetings a year to re-

inforce the spirit of regional asso-

ciation and the practical aspects of

cooperation and interchange.

General Alvarez: warmly
applauded speech.

Given the region's heterogenity,

the traditional rivalries between
Latin American neighbours and the
essentially voluntary nature of Ala-

di's resolutions, officials remained
understandably cautious about the

future.

Nevertheless, the unprecedented
gathering in Montevideo of 11 for-

eign ministers and their spirited

commitment to joint action in spite

of past differences appeared to indi-

cate that the political will for inte-

gration was at last materialising.

Paraguayans and Chileans ami-
ably shared views with Argentines
and Mexicans, and Uruguay's au-

thoritarian president. General Gre-
gorio Alvarez, was warmly ap-

plauded in an impassioned inaugu-
ral speech in defence of Latin
American solidarity.

Protectionism in Western Europe
and the U.S., a realisation that op-

portunities for trade with the devel-

oped world will continue to be lim-

ited Lo tbe short- to medium-term as
recovery remains slow and the

prospect that fresh credits from tra-

ditional sources of finance are be-

ing reduced, appear to be behind
the current search for an answer in

regional trade.

“We have entered a period in

which solidarity in the region has
moved from the rhetorical to the

concrete out of sheer necessity."

commented Sr Leopoldo Tettaman-
ti, the new Argentine .‘mbassador
to Aladi and one of the main archi-

tects at the initiative for the Monte-
video meeting.

Rhetoric has certainly sur-

rounded the theme of Latin Ameri-

can integration until now. Aladi had
until recently been dismissed as an

essentially bureaucratic institution

capable of absorbing part of the

huge surplus in the Talin American

civil service, but with no real

achievements to its name.

While Aladi's headquarters has
dragged its feet over procedure and
protocol, member countries have
blatantly Haunted the organisa-

tion’s spirit by introducing a moun-
ting list of non-tariff barriers, and
ignoring the financial agreements
of Santo Domingo in response to

their mounting debt problems.

tast year out of $50bn of manu-
factured goods and SlObn in food-

stuffs imported by Latin America
only $4bn and £2bn respectively

camp from within the Aladi group-

ing.

Officials believe that if the politi-

cal will is maintained and strength-
ened then Aladi could provide the
instruments needed to make inte-

gration a reality. They point out
that tbe meeting followed earlier
progress toward a common develop-
ment strategy in January's econom-
ic summit in Quito and the publica-
tion of recent documents by other
regional organisations such as the
UN Commission for Latin America
and tile Caribbean (Cepalj calling

on Latin America to organise itself

economically as a unit
’

On tbe surface, the implementa-

tion of a system of preferential ta-

riffs is plagued by potential pitfalls,

given the complexity of tariffs

structures within individual coun-
tries.

A three-year period lor the lifting

of all non-tariff barriers, mean-
while, is recognised by some offi-

cials as too ambitious, given tbe
fragile nature of most ijtin Ameri-
can pronnmiA*

At the meeting, Brazil signifi-

cantly pressed for escape clauses in

the event of continuing balance of

payments diffipultip*

Aladi recognises three different

levels of development among its

members. The system of preferen-

tial tariffs agreed last weekend
were set nominally at 10 per cent

for the most developed countries

(Argentina, Brazil, and Mexico); 7.5

per cent for intermediate countries

(Venezuela, Uruguay, Peru, and
Chile) and 5 per cent for the least

developed (Ecuador, Paraguay, and
Bolivia). The least developed coun-

tries will also be entitled to present

a larger list of products subject to

tariff preference.

Aladi officials believe that the
main area of trade to benefit from a
properly implemented system of

preferential tariffs will be exports
of manufactured goods.

Regional trade in these products
has grown by more than a third in
tbe past decade and represents over
20 per cent of all Latin American
manufacturing exports.

Two areas where the spirit of Ala-
di appears to have found practical

expression is in tbe commitment to
counter-trade and greater intra-re-

gional financial cooperation.

Last month an important coun-

ter-trade agreement was signed be-

tween Mexico and Argentina, and
there have also been recent exam-
ples of increased financial co-opera-

tion within tbe region.

In Montevideo, Argentina ap-
proached several Latin American
countries to seek their co-operation

in helping Bolivia out of its finan-

cial crisis apparently invoking the
spirit of the $500m rescue package
provided earlier for Argentina by
Brazil, Mexico, Colombia, and Ven-
ezuela.

U.S. tax move may
cause treaty changes
BY NANCY DUNNE IN WASHINGTON

THE U.S. Government will seek to

renegotiate its double taxation trea-

ties with its major trading partners

if President Ronald Reagan ap-

proves the recommendations of the
Administration's working group on
unitary taxation, according to Se-

nior Treasury Department officials.

The working group’s final report,

which will recommend that the
American states abandon the prac-
tice of taxing corporations on the
basis of their foreign earnings, is

expected to reach the President's

desk by the end of tbe month.

He is expected to accept the

group's proposals which attempt to

appease the trading partners with-

out forcing a federal solution on the

12 states which use worldwide un-

itary taxation.

While refusing to endorse federal

legislation abolishing the tax prac-
tice, the working group managed to

obtain the agreement of state

governors to a “water's edge" solu-

tion by promising to provide in-

creased tax assistance to the states

and to share federal tax informa-
tion.

Existing double taxation treaties
i

forbid tbe sharing of information

provided by foreign governments to

the Internal Revenue Service about

taxes paid by overseas corpora-

tions.

These, Treasury officials say,

would have to be renegotiated or-

modified, if the Federal Govern-
ment is to keep its commitment to
the states.

Treasury officials add that they
do not expect the states to wait un-
til the treaties are changed before

j

retreating from the worldwide un-

;

itary tax. Mr George Deukmejian
,

\

Governor of California, has recoin-
j

mended that multinationals be per-
mitted to select the basis on which
they are taxed.

On senior Treasury official said it

was his interpretation that Califor-
nia and some of the other states
could amend their tax practices by
administrative action without hav-
ing to move any changes through
state legislatures.

^
Treasury officials were unani-

mous in declaring the working
group's compromise “a notable suc-

cess of federalism."

Mr Aziz . . . visiting Tokyo

Arabs woo
Japan for

support

against Iran
By Kathleen Evans in Kuwait

A CAMPAIGN is under way
by the Arab states to try to

dissuade Japan from baying

large quantities* of Iranian

OIL considered a vital prop in
tncfutnin^ the Iranian war
effort against Iraq.

Later this mouth. Sheikh

Sabah a! Ahmed, tbe KnwaiH
Foreign Minister, and Hr
Tarlq Aziz, the Vice-Prime
Minister of Iraq, are to visit

Japan representing the Arab
League. At the League’s

meeting in Baghdad last

month. It set up a committee

to try to persuade Western
and industrialised nations to

refrain from taking any
measures which might lead to

the prolongation of (he Gulf
war.
Japan has become the Cocas

of Arab attention because it

Is still Iran's top oil customer,

despite numerous Iraqi

attacks on oil shipping,

Japanese crude oil imports
from Iran last year ran to

$42bn and the Iranian market
of 36m people Is a more
promising one for Japan than
Iraq. Japanese exports to Iran
last year were worth SZJhi
compared with 3632m to Iraq.

Japanese oil parthases from
Iran have declined recently
because of difficulties of
access for Japanese exports in
Iran, and the Iranians are
trying to woo the Japanese.
Shortly after the Arab League
committee was established,
Mr All Akhbar Velayati, the
Iranian Foreign Minister,

visited Tokyo and asked the
Japanese to Increase their oil

purchases to 600.0M b/«L
But the Iranians wail* aa

promises about additional
export opportunities for
Japan, and last month's credo
contracts of 300,600 b/d are
likely to decline to 200^00
b/d this month and thereafter
perhaps to 150,000 b/d, Japa-
nese officials say.
The Arab states fee! that

Japan cannot continue to
make large oO purchases
from Iran while maintaining
that it wishes to see an end
to the war. The Arabs are
mt planning to use heavy-
handed tactics with Jatpan hot
one Kuwaiti official said: “If
Japan does not respond, then
it must take the conse-
quenaes."

Economically, the hoot Is

on the other foot. Only five
years ago, the Japanese were
desperately trying to deepen
their economic ties with tbe
Arab oil producers to secure
their energy supplies, but the
world oil glut has reversed
that situation.
The Golf state of Qatar,

for instance. Is most eager
to maintain Japan's Interest
In its energy supplies. With-
out a commitment from
Japan for long-term
purchases. Qatar cannot go
ahead with a large scale
liquefied natural gas project
to develop Its massive North
Dome gas field.

Kuwait is also embarking
on a campaign to buy into the
Japanese market through
Mitsubishi OH. A sharehold-
ing may become available
with the Texaco takeover of
Getty OIL which owns half
the company. Kuwait Petro-
leum Corporation officials

have sounded out Japan's
Ministry of Trade and
Industry, but have been
politely told that such a
purchase would be ‘‘difficult'’

on the grounds of national

security.
Share prices of the stock

have nearly doubled since it

became known that KPC •

»

Interested. Mitsubishi Oil,

with Its three refineries, a
lube oil plant and an
aromatics facility, weald be
an attractive entry Into the
Japanese market for Kuwait,
for the company holds a 9
per cent share of the total

market.
The Kuwaiti request has

put Mitt Into a quandary, say
Japanese on men, and a
hutted internal debate is said
to be going on. Some fear
that If Japan is adamant
about refusing the Kuwaitis
access to the Japanese
market, then retaliation
against the Japanese share-

holding in the Arabian Oil

Company of Kuwait is a possi-

bility.

Japanese officials say.

somewhat hesitantly, that

they do not think such a
retaliation is In the effing.

Nevertheless, Japanese oil

men are currently upgrading
RPC’s chances of gaining its

stake in the Japanese market.
Even with an oil glut, Japan
may stilt prove to be highly
sensitive to Arab wishes,
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Health care company
in £18m takeover
BY ROBIN -REEVES, WELSH CORRESPONDENT

THE INVACARE Corporation of

Ohio has acquired Carters (J. and
A.) of Bridgend, South

.
Wales, in a

CIBm deal designed to assist the
U-S. company’s entry and expan-
sion m the European market Both
companies make health care equip-

ment ",
Besides extending Carters’ range

of equipment, such as wheelchairs

and walking aids, the new parent
company plans to introduce fresh

products to the UK subsidiary. It

aims to expand employment at
Bridgend, from the present 2 00 to

6 00 over the next four to five years.
The takeover and expansion is

being backed by a substantial selec-

tive financial assistance grant from
the Welsh Office.

The proposed new products in-

clude the manufacture of oxygen
concentrators, a less bulky and po-
tentially cheaper method of provid-
ing for patients requiring long-term
supplies of oxygen than the usual
cylinders.

The concentrators use a molecu-
lar sieve to extract and concentrate
oxygen from the air and can be
plugged into a normal domestic
electricity supply.

The leadingUK oxygen producer,

BOC, which has a UJ5. subsidiary

manufacturing concentrators, esti-

mates that their introduction could

save the UK National Health Ser-

vice up to Am a year.

This suggestion, together with
other aspects of the expanding
home medical care sector, is the

subject of investigation by char-

tered accountants Arthur Anderson
and Company for the Department

Support for imports

of Norwegian gas
BY IAN HARGREAVES

MR PETER WALKER, the UK's

Secretary for Energy, has given his

backing to a modified version of

British Gas’s plan to import about

£20bn of supplies from Norway’s

Sleipner gas field.

In a separate development, a
parliamentary committee on ener-

gy announced yesterday that it

would publish a report on the Sleip-

ner question before-tihe end of the

month, even though Mr Walker’s

department has declined to offerev-

idence on the subject pending its

consideration by Cabinet
In the -first indication of his de-

partments views on the Sleipner

deal, MrWaJkeT has circulated a de-

tailed paper to other departments.

This suggests that British Gas
should be allowed to complete its

negotiations with Statoil of Norway,

but that it should press for a small-

er offtake of gas than envisaged in

the existing draft contract

Plans announced for

17-plus qualification
BY MICHAEL DIXON

ALTERNATIVE COURSES in

schools alleges to prepare 18-

yearolds for working life instead of

academic examinations were an-

nounced by Sir. Keith Joseph. Sec-

retary for Education and Science, in

London yesterday.

Outline plans for the full-time

courses lasting a year and leading

to a new 17-plus qualification have
been drawn tip by a joint board of

the Business' and Technician Edu-

cation Council and the City and
Guilds of London Institute, headed
by Sir Edwin Nixon, **hipf of IBM
UK
Employers and educational inter-

ests are being invited to join in

working out the detailed arrange-

ments with a view to making the

courses available from September
1385.

Points still to be decided include

the name of the 17-plus certificate

Nuclear inquiry warned
of delays over safety
FINANCIAL TIMES REPORTER

THE INQUIRY into the building of

a pressurised water reactor as Size-

well in eastern England would not

end before significant progress was

made on resolving outstanding

safety issues, the counsel to the fo-

quiry, Mr Henry Brooke QC,

warned yesterday whei the hear-

ing resumed.

Mr Brooke was commenting after

the Central Electricity Generating

Board has reported continuing de-

lays in making submissions to the

Nudear Installations Inspectorate,

the UK nudear safety organisation.

Lord Sdsoe, the board's leading

counsel, reported that only eight

out of 19 submissions planned for

the period up to the end of April

had been made. He said most were

now expected later this month.

Sir Frank LayfieM QC, the inqui-

ry inspector, questioned the latest

forecast, but Lord Silsoe said be

could only state that they were in-

tended dates.

Mr Brooke warned that if deltas

in settling important issues contin-

ue, the “imaginary* date on which

the inquiry would end would hove

to be put back.

He tai»l the inquiry had served

notice that the board and the in-

spectorate would be available for

full cross-examination on the de-

tails of agreements on certain ma-

jor issues.

These include the risk of an

earthquake endangering the safety

of the proposed plant, the risk of an

air crash and the segregation of

emergency systems.

The inquiry began in January

last year and at the present rate of

progress is not expected to be com-

pleted before December.

The CEGB announced at the in-

quiry yesterday that new design

changes would increase the cost of

Sizewell B by a further El.6m.

The total increase in costs caused

by design changes since original

plants were published two years

ago has now reached £l3.6m.

The board has said it can build

the proposed American-style PVR
for around £lJ2bn, less thanthe cost

of either a British-designed ad-

vance gas-cooled reactor or a coal-

fired station with a comparable out
put of electricity.

UK NEWS

of Health and Social Security. Its

report is due to be published soon.
Before the Invacare takeover,

Carters was owned for a short time
by another U.S. company, Diason-

ics, makers of sophisticated hospi-

tal equipment
Mr Donald Karl, president of In-

vacare, is the new chairman of Car-

ters (J. and A.).

Raymond Snoddy writes: Mon-
santo, the UB. chemicals company,
confirmed yesterday that it plans to

open a silicon wafer manufacturing
plant in Britain.

The investment, which will total

between 550m and $80m, will be an-

nounced next week by Mr Norman
Lamont, the Department of Trade
and Industry Minister responsible

for investment in tbe UK
Monsanto refused to say yester-

day where the new plant, which will

manufacture the silicon wafers
used to make integrated circuits,

would be located.

Monsanto already employs
around 1,800 people in Britain. The
products range from intermediates

for the manufacture of artificial fi-

bres to rubber-testing equipment
Mr Earl Harbison, Monsanto's

.executive vice-president confirmed
that the company was planning a

wafer plant for Britain and a fur-

ther two plants in Asia.

. Monsanto produces about S250m
worth of wafers a year at the mo-
ment in two plants in tbe UJ>. and
one in Kuala Lumpur, Malaysia.

Mr Harbison believes annual
sales of the wafers will rise to

5750m within five years as the new
plants come on stream.

First sign of break in

striking miners’ unity

EEC services ‘too restricted’

BY PHILIP BASSETT, MARK MEREDITH AND ROBIN REEVES

THE FIRST signs of a crack in the
unity of striking UK miners were
seen last night, at the same time as
supplies of coal to the bdeagured
Ravenscraig and Llanwem steel

plants began to seem more certain.

Until now, the majority of UK
miners faave been on strike, apart

from most miners in Nottingham-
shire and some in other areas. How-
ever. the first indications of what
could be a revolt came yesterday

when miners at the Manton col-

liery, in the South Yorkshire area,

said they wanted to return to work.

Miners at the pit, which employs

about 1.320 men, have persuaded

the pit’s branch president of the Na-

tional Union of Mineworkers

(NUM) to hold a special meeting on
Friday to discuss the issue.

Although strong pressure is like-

ly to be put on the Manton miners

to maintain strike unity it was not

clear last m'ght whether this was an
isolated incident or the start of a

trend.

Meanwhile, moderate miners’

leaders will tomorrow press Mr Ar-
thur Scargill, NUM president to en-
ter talks with the National coal

Board (NCB) “to see if there is any-

thing bn the table". Mr Scargill is

likely to reply that the NUM is

ready to talk at any time - provided
it is not about pit closures.

Mr Ian MacGregor, NCB chair-
man, yesterday held out the pros-

pect of much higher pay levels in

the coal industry if it reduced its

loss-making capacity and invested
in highly capital intensive pits.

In the coalfields, 2,500 pickets

turned up at Pye Hill colliery in
Nottinghamshire, and there was

j

some violence in other areas, with
reports of a hut being burned

BY DAVID HELLIER

THE EUROPEAN insurance mar-

ket ought to be freed from unneces-

sary regulations so that UK compa-
nies can benefit from a genuine

common market in services. Mr
Paul Channon, Minister for Trade

said yesterday.

Free trade in services was as

much part of the vision of the Trea-

ty of Rome as free trade in goods,

he said.

Mr Channon was addressing a
seminar on barriers to trade in Eu-

rope, organised by the Kangaroo
Group, an international, all-party

group of Euro-MFs.

He told them tbat the Community
had been very slow to dismantle the

barriers to trade in invisibles

“One of the main constraints on

the development of trade in finan-

cial services within the Community
is the differing regulatory regimes

adopted by member-states, fre-

quently with the laudable objec-

tives of investor and consumer pro-

tection." he said.

WEKEEPYOU
IN STYLE

Welcome for decision on DBS
BY RAYMOND SNODDY

BRITAIN’S BROADCASTERS yes-

terday welcomed the decision by
the Government to make the neces-

sary legislative changes to allow

the £400m direct broadcasting satel-

lite (DBS) joint venture to go ahead.

Mr Leon Brittan, the Home Sec-

retary, cleared the way for the BBC
.and the ITV companies together

with an independent element to be-

gin three channels of satellite

broadcasting direct to homes - pos-

sibly as early as the autumn of 1987.

The toast of the town is yours. A superb location over-

looking Egmont Park. First-rate business services.

Celebrated restaurants. Sparkling hospitality. Its no
wonder your hotel is cheered by international business
travellers. For reservations, telephone your travel agent
or Hilton Reservation Service. In London, 631-1767;

elsewhere in U.K. Freefone 2124.

Mr Brittan confirmed that he was
prepared to postpone the prospects

of competition over DBS and give

the Independent Broadcasting Au-
thority (IBA) the right to defer

readvertising the franchises of the

ITV companies until 1997 to enable
investment in a risky venture.

Mr Brittan said that after review-

ing the case the Government had
decided that tbe best hope of secur-

ing a good quality British satellite

service in the late 1980s lay in a

joint project.

“Our objective of establishing a

British DBS service on a firm foot-

ing could be jeopardised if competi-

tion for audiences and revenue had
the effect of fragmenting them be-

fore they were established,'' Mr
Brittan said.

The Government has, however,

decided that the IBA can invite ap-

plications for a competitor in space
three years after the launch of the
services of the joint project

HILTON
INTERNATIONAL
BRUSSELS
Where the world is at home5**

ADVERTISEMENT!

The paper makes one further

concession to tbe position of the

Treasury, which has been vigorous-

ly contesting the need for the Sleip-

ner deal, by agreeing that the cur-

rent ban on the export of UK gas

should be reviewed in the light of

any agreement on Sleipner.

It does not, however, touch on
what the Treasury sees as the cru-

cial issue - that of price. The Trea-

-sury is arguing that only if British

Gas agrees to a substantial increase

in its prices to consumers will it be

able to justify the $4.10 to 54.25 per

million BTUs price involved in the

Sleipner contract

It believes a phased 20 per cent

increase in gas prices can be justifi-

ed to set British Gas's pricing policy

on an economic basis.

The timetable for a decision on
the Sleipner deal remains uncer-

tain.

which will be awarded to all who
complete the one-year programme,
noting only their successful

achievements.

At first the courses will serve as a

school or college-centred alterna-
tive to the Youth Training Scheme
(ITS) run by the Manpower Ser-

vices Commission. But part-time

versions, perhaps operating in con-

junction with the YT5, may be in-

troduced later.

Although the programmes are

nominally open to all 16-year-old

pupils. Sir Keith does not expect
them to be taken by academically

inclined children- in preference to

studies for the Ordinary- and Ad-
vanced-level exams.
At least three quarters of the pro-

gramme will be spent in broad vo-

cational studies, where possible, in-

cluding experience of work, and a
common core of related activities.

MANAGEMENT AMIDST DIVERSIFICATION

SEEKINGTO BEATRULY
INTERNATIONALCOMPANY

Sir Ffeter Ftarker, Chairman, Mitsubishi Electric (UK) Ltd.

By Geoffrey Murray

f there is an electrical connection

somewhere, then there's a verygood
chance thenameMitsubishiElectric
will appear on the product—every-
thing fromcolourtelevision sets and
small computers to giant steam tur-

bine generators, lifts and under-

ground trains.

The dramatic progress in elec-

tronic technology in recent years has

provided the company with major
opportunities for diversification,

expanding the product range to

produce a synergetic effect

TheMitsubishiElectrieme xge-

menthas now targeted five key eas

for future emphasis and exp ted

high growth. First, they are usin the

expertisegained in Mitsubishi 's u-n

highly advanced factoryautomt on
to develop a whole range ofcomp ve-

integtated manufacturing syster. to

fit backyard family opera ft ns
through to multinational indus. ial

complexes. Indata-processing it as

been putting a major emphasU on

software for small business . id
generalpurposecomputers. Thee n-

pany sees big possibilities in r w
communications systems. It is r-

tremely active in Japan's sp :e

communications programme, hi ty-

ing to build both the satellites a d
ground receiving stations. The fow 'Ji

target area is "audio-visual", usL g
such products as digital audio dis s

to make the home a terminal 7

severalcountries. Finally tiisplaar. y

a strong emphasis on electron,

:

devices, developing amongst otht *

products, very large scale integrate,

'

circuits (VLSI 'si usingnew materials

The other key target for Mitsubishi.

Electric is to become a truly interna-

tionalcompanyathomeanywherein
the world. In the last fiscal year,

overseas operations contributed 26

percent of the company's net sales.

This was an increase of almost 40
percent from theprevious year. The
management emphasis is now on

more overseasproduction rather than

simply sales of products made in

Japan. There is a strong desire to

make each overseas operation self-

supporting, even to the extent of

developing its ou/n research and
developmentfunction. A major step

forward in the internationalisation

programme was the appointment

from January this year of Sir Peter

Pother, former Chairman of British

Rail, as Chairman of Mitsubishi

Electric (UK) Ltd. In the following

interview, SirPeterParker discusses

his reasons for accepting the appoint-

ment and how he sees his role in the

companyasabridge between Britain
andJapan.

“Hesitation"

Murray:Igather there was some

hesitation on your part about

agreeing tojoin MitsubishiElectric.

Parker: Well, it cer-
'

tainly was not because
Mitsubishi is a Japanese
company. I have always
had an interest in the East,
having lived inChina for six

years as a boy and having
been in Japan for a while
immediately after the war
ended. At one time I could
read and speak Japanese
quite well and I am now
trying to polish up my old

skills. No, thereason formy
hesitation was that I was
not interested in being
merely window dressing,

for example. If there was a

real task, a job that was
relevant to the future
prosperity of both coun-
tries, then I was inter-

ested. Before joining
Mitsubishi Electric. I had a
chance to visit Japan and
talk with the manage-
ment at the highest leveL They ex-

plained their policy and future

objectives to me and I was ex-

tremely impressed by their Interna-

tional realism. My appointment is

an innovation. It's highly significant

in that this is the first time they
have ever brought in a different

national to head one of their

overseas operations. The Mitsubishi

Group has obviously seen that the
way forward to promote their policy

of greater internationalisation is to
establish local realities and identify1

with the local community in man-
agerial terms. I regard this job as

a very significant challenge.

'Triple Role”

Murray: Specifically how do
you see your role in the company's
operations f What do you want to

achieve in the short and long term

1

Parker: I personally see my role

in three ways. First, I see it as nouri-

shing and encouraging Japanese in-

vestment; in the UK and in Europe.
Second. I see it as developing a
technology partnership between
Japanese and British industry for

the mutual benefit of both. Third, I

see it as a useful opportunity to
collaborate withUK groups who are

selling is the developing markets of
the world. This fits in with
Mitsubishi's “networking” policy.

The management in Japan does not

•V !

believe the company can do every-

thing by itself, nor is this desirable.

There is a strong desire to have
mutually beneficial tie-ups with pri-

vate design groups, laboratories,

universities, etc., to promote long-

term R and D. There is a need for

further interpretation between East
and West in terms of trade. This is

a very important frontier to be cm
and I take the job of helping to open
it up as crucial priority for the
coming generation. It is absolutely
vital for an international group to
become a part of the community to
operate in and serve.

'Murray: What are your first

impressions of the job in practical

terms?
Parker: There has to be dear

autonomy in national and regional

.

operations. There is some way to go
'

and I am taking a quiet look at the
problem by visiting the various local

operations and commercial centres

here and in Europe... Dublin,
Paris, Stockholm. Amsterdam,
Dussektort for example. In the UK,
we have the consumer division with
a factory employing 250 at
Haddington in Scotland. This has
been a very big success for both
Mitsubishi Electric and for the

Scottish people. Another factory is

being opened at Livingston and I

am sure this will be equally as good.
Recruiting is certainly not a
problem,.There is a certain mag-
netism aboutworking for a major in-

"

~| teroational company. The
- operational performance in
Scotland has been first

class, and we have also been
able toobtain very qualified
management people and
technologists to promote
our home-grown R and D
programme. There is a
major commercial base at
Croydon, handling civil en-
gineering. electrical and
mechanical engineering with

some 50 British personnel
and five Japanese. Then
there is the industrial

v appliancea/telecommunica-
tions area, which is very
active marketing satellites

g« and other communica-
tions related equipment.
All these local activi-

ties are deeply involvedM with British industry, in

a partnership with a wide
range of UK companies

which I want to further encourage.

“Switch to Electronics"

Murray: Whatdo you regard as
the most significant development in
the company's operations?

Parker: Mitsubishi Electric has
a very confident, long-term view of
itself. Stretching some 20 years
ahead. Thatis.it wants to shift from
the heavy to the light electric in-

dustry. I believe this is right and I am
doing all 1 can to encourage this

transition. There is no question that
the company is now thrusting hard
into the electronics side, swinging
very hard to concentrate on factory
automation, data processing, audio
visual, communications equipment
and electronic devices. I think we
have to be very open-minded in this

and be keen to make new contacts,

explore every possibility in the area

of high technology, Mitsubishi
Electric has been rather strongly

connected with American business

interests for a long time. I want the
European side to be as competitive as

its American counterpart.

Murray: What is your own
personal business philosophy and
kotu does if fit in u/ith Mitsubishi

Electric's overall objectives?

Parker: Briefly, I have always
believed that, whatever tbe business,

it is vital to organise people into as

smallgroups aspossfola Itis in small

ELECTRIC

HEAD OFFICE
2-3, Marunouchi 2-chome,
Chiyoda-ku, Tokyo 100, Japan
Telex: J24532
Cable: MELCO TOKYO

MITSUBISHI ELECTRIC (UK) LTD.
18th Root; Centro Point BuHding, 103 New Oxford Street,

London WOA l£B Telephone: (01) 3797160 Telex: 296195

groupsthatwereallybegin tobereal
toone another,objectivescan be seen
clearly, differences and difficulties

faced and thrashed out. One of the
reasons theJapanesenowenjoy such
a healthy success in the business
world is that they dare to share
problems and they dare to listen to

the opinions of other people. The
Japanese discuss a problem atmany
different levels. This takes time, but
itdoesmean thatwhen they domove,
they move fast and as one. In
Western industrial societies, we find

our industrial purpose separate from
the social purpose—this split has
weakened us. There isno question of
the West simply trying to copy
Japanese society. That would be
neither possible nor desirable. But
the unity of industrial and social

effort has made Japan formidably
successful worldwide.

Murray:Do you see yourrole in

a broader sense thanjust workingfor
one company?

Parker: Yes, in a way....Britain

and Japan are both great leading
nations. Some real problems exist

between them and it is important
that both sides see these problems in

real terms. There is a need for

someone with a foot in both camps
during this transitional period—and
I am certainly hoping to make a
worthwhile contribution in this

regard. I think that both Britain and
Japan have to learn from each other
and this need has become quite
pressing in the present environment
of trade problems and protectionist

talk. I think this has to be done on
various levels, with a strong em-
phasis on the individual. At a
corporate level there is certainly a lot

that Mitsubishi Electric can do and
is already doing in this regard. One of
our current tasks is to recruit the

.

most promising young people and
send them off to Japan immediately
for an extended period of study so
that they can gain an in-depth
experience of the Japanese way of
thinking and working. The Japanese
deliberately isolated themselves
from the rest of the world for a long
time in their history, and I think they
still have trouble linking up with
other countries. So, there is also a
need for young Japanese to study
and work in the West to develop the
free flow ofideas and understanding.
This is how over the years strong
connections between Europe and the

United States were reinforced and I
would like to see Europe doing a lot
more in this regard towards Japan
now. My purpose in joining Mitsu-
bishi Electric, therefore,was twofold;

to promote industrial cooperation
between Japan, Britain and other
parts ofEurope, and toencourageon
a personal plane a greater under-
standing of each other's points of
view. I think Mitsubishi Electric's
desire to become a truly multina-
tional corporation will play a very
important role in this fromnow on.
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Shareholders are invited to attend the Annual General
Meeting of Shareholders to be held in the
'Residentiezaaf ofthe Promenade Hotel 1 .Van
Stolkweg.The Hague at 2-30pm on May 25, 1984.

-AGENDA-
1. Opening of the Meeting. 7. Vacancieson the Supervisory Board in

EGON
UK NEWS

John Moore and John Edwards look at moves to improve investor protection

Mixed response to Gower plans
2. Minutesofthe Meeting of17th November
1983.

3. Report ofthe Executive Boardon the
1983financial year.

4. Reading and approval ofthe annual
accountsforthe1983 financial yearagreed
bythe Supervisory Board.

5.Announcement ofthe results forthe first

quarterof 1984.

6. Retirement and appointment ofMembers
of the Supervisory Board.
In 1984, Messrs. G. Gerritse.A.S. Nolst
Trenite and K. Wetherell aredue to retire

by rotation.

The Supervisory Board has resolved to
reappointthe aforesaid Members ofthe
Supervisory Board unless the Meeting of

Shareholders exercises its right tomake
other recommendationsor raises objections
to these reappointments.
The Workers' Council has made no
recommendationsand has alsoannounced
that the Council has no objections to these
reappointments.

1985.
Dueto retire at theAnnual General Meeting
of Shareholders in1985 are Messrs. R.van
den Bergh,WAJ.Bogers,J.R,M.vanden
Brink, E-ten Duis, H. Gerritsen,G.F.Hepkema
and W.H.J. Reynaerts.
Messrs.Van den Berghand Gerritsen. having
attained the statutory age limit, will not be
eligible for re-election.

The Supervisory Board proposeto reappoint
Messrs. Bogers,Van den Brink,Ten Duis,
Hepkema and Reynaerts.

8.Appointment ofauditors.

It is proposed to reappoint Moret EtLimperg.

9. a.Appointment ofthe administrative
organ of thecompanyempowered to issue
shares and to depart from the preference
right ofShareholders.

b.Authorisation to acquireCompany shares
orBDRs for a consideration.

10. Matters arising.

11.Anyother business and conclusion of
the Meeting.

Copies of the documents relating to the business of this meeting are available to Shareholders
free of charge: inThe Netherlands from the offices of the CompanyatThe Hague and
Amsterdam, in the The United Kingdom from the office of

Ennia Holdings (UK) Ltd. at London and in Switzerland
from the office of Schweizerischer Bankverein at Zurich.

The ExecutiveBoard.
TheHague. May3. 1984
1. Churchillplem

tfcEGON
Our home is Holland. Our market is the world

WIDE-RANGING proposals for im-

proving the protection of investors

in London's financial community,

outlined in a Government-
commissioned report, have received

a mixed response from pension
funds, accountants, futures brokers

and investment trusts.

Through their associations and
representative bodies City of Lon-
don interests are responding to an
invitation by Mr Norman Tebbit,

Secretary of State for Trade and In-

dustry, to submit their observations

on the report on investor protection,

prepared by Professor Jim Gower,
the Department of Trade and In-

dustry's consultant research advis-

er on company law. The report was
published in January.

Prof Gower, in his proposed
structure for improved regulation of

the City, said that the Trade De-
partment should have sweeping
powers to approve the establish-

ment of self-regulatory agencies
which would be responsible for re-

gulating investment activity. It

should be an offence for anyone en-

gaged in investment business to

trade without first registering with
a self-regulatory agency or the de-

partment
Prof Gower envisaged that the

Council for the Securities Industry,

which is fighting to become the

City's main regulatory body, should

have a co-ordinating role between
the Trade Department and the setf-

regulatory agencies which would be
established

The Association of Futures Bro-

ken and Dealers, a self-regulatory

agency which is being formed by
London's five commodity and finan-

cial futures exchanges, said it

wants changes in the law to enable
it to act quickly to safeguard inves-

tors' interests and wants powers to

appoint receivers when necessary.

While backing Prof Gower’s rec-

ommendations for the creation of a
number of seif-regulatory agencies,

the association opposes the sugges-

tion that the Council for the Securi-

ties Industry should play a major
role in supervising the agencies. It

claims that the council has no expe-
rience or knowledge of the futures

markets.

Instead it recommends that the

supervision of agencies should be
handled either by the Bank of Eng-
land or the Trade Department -

possibly through a specially ap-

pointed commission.
The association says that this

would help avoid unnecessary pro-

liferation of organisations. It also

argues that the idea of reeognising

investment exchanges should not

be encouraged
The National Association of Pen-

sion Funds said that it welcomed
Prof Gower's attempt to strengthen

the measure of protection afforded

to investors without resort to full

statutory regulation.

Mr Norman Tebbit

The pension funds’ association

believes that it would be "right and
proper” for all individual in-bouse

managers and advisers to register

themselves under the proposed reg-
ulatory framework.
The association is conscious that

others concerned with the manage-
ment of funds will need to be regu-
lated by a pensions self-regulatory

agency.
The Consultative Committee of

Accountancy Bodies believes that
the Gower proposals would open
the way for unnecessarily detailed
intervention by Government into
the conduct of investment business
which will increase bureaucracy
both in Government and the City.

It considers that Prof Gower "has
seriously underestimated the blunt-
ing effect that the consequent ad-

ministrative burden will have on
the competitive nature of UK in-

vestment markets."

The accountants urge that if the

definition of an investment busi-

ness is extended to include those

giving advice exemption should be
given lor professionals such as ac-

countants solicitors giving in-

vestment advice only as an incident

to their primary activity.

The Association of Investment

Trust Companies, representing the
investment trusts, argues that a su-

pervisory body, which might be
called the Council for Investor Pro-

tection, should be formed. "It would
be logical for the Council for the

Securities Industry to adopt the

role of the Council for investor Pro-

tection, but to do this its member-
ship and character wouldhave to be
changed.

The council should be formed of

representatives of self-regulatory

agencies with a significant number
of lay members to command public

confidence in its independence and
impartiality. It argues that if a su-

pervisory body were formed there

would be no need to set up a sepa-

rate commission.
The association does not consider

it necessary to form a separate seH-
‘regulatory agency for investment

trust mangements, but would help

and support wider based self-regu-

latory agencies covering this activi-

ty-

Call to

phase out

securities

council
By John Moore
THE UNIT Trust Association has
told Mr Norman Tebbit, the Secre-

tary of State for Trade and Indus-

try, that the Council for the Securi-

ties Industry should be phased out
when new proposals for investor

protection are introduced.
Powerful opposition is now budd-

ing up against the continuation of

the council in any form once pro-
posals suggested by Professor Jim
Gower for improved investor pro-
tection are implemented.
The council has been fighting to

play a major role in any new regu-
latory structure implemeated by
the Government In its six years of
operation' the council has been un-

der attack from all quarters of the

City as ineffective and unnecessary.
In its own submissions on the

Gower proposals to Mr Tebbit the
council, formed of representatives

from Gty interests, indicated that

there was division among its own
membership about its role.

Both the Accepting Houses Com-
mittee, representing leading mer-
chant banks, and the Issuing

Houses Association have indicated

that they foresee a different struc-

ture of sett-regulation as envisaged

by the council
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* U rt jOIRECTOR
These days you can waste months merely reading ^xxit ail Yet the solution in each case was Omicron RoweiSystemSu

the various business software systems for micros. We were able to provide each company with an individual

We, on the other hand, would prefer to borrow your Financial solution, rather than shoe-homing them into a
Director for a couple of hours, standard system.

1

No, not to eulogize about our software, but to help you find This is because our software Is designed to
out which system your business would most benefit from, be unusually flexible; instantly adaptable

Because no two businesses are ever quite the same.And no VQUCway working, /,

financial Director either.
^

The Financial Director of British Caledonian needed a very you become.
owsucc

different solution from to Rnandal Director of hfectonceyourRnanda | Directof

tu rrL. ... , ....
rePSIU)ia - has spent a couple of hours with

The needs of PriceWaterhouse were quite dissimilar to those us/it shouldn't be long before you
ofSecuricon need a bigger car park.

FINANCIAL SOFTWARE
OMIKON MANAGEMENT SOFTWME JD. 36-3 Gl PQKIW© ST,UMXM WIN WB H1IX 297127. FTFD?/!

Survey sees fresh

threat of inflation
BY DAVtt) HELUER

THE UK's long-term economic out-

look may be endangered by wage
and price inflation, lack of skilled

labour and supply delays, the Lon-
don Chamber of Commerce said

yesterday.

The fhamter claims that there is

fresh evidence of the kind of eco-

nomic ills that have put a ch«y.k to

recoveries In foe past, although foe

overall short-term prospects look

encouraging.

Business in the Smith-East of

England is generally emerging
from the recession lean and opti-

mistic, according to the chamber's

latest quarterly economic report

and survey. However, the problem
of unemployment remains and
there seems little sign of any short-

term improvement
The survey, carried out from a

sample of 300 companies based in

the South-East indicates that bum-
nesses are concerned about in-

creased competition and are ex-

posed to foe dangers of inflation.

The chamber says that in deal-

ing with cost inflation, there is a
growing tendency to pass on costs

in increased consumer prices with
fewer companies attempting to deal

with thp problem through tougher

wage bargaining.

It hopes that foe reductions in

business costs stemming from foe

recent Budget particularly from,

the abolition of the National Insur-

ance surcharge, will go towards

price reductions rather than into

fuelling higher wage inflation.

Thesurvey shows that most man-
ufacturers are pulling out of reces-

sion into a mure fawghiw business

climate, that there is optimism
based on increased domestic orders

and inquiries. However, apart from
a few larger companies, foe growth
of export orders has lagged hght-d

The home market is proving

more favourable, with 59 per cent of

foe companies surveyed reporting

increased domestic aiders, foe bulk

of these going to the chemical, met-
al and paper industries. Other sec-

tors have maintained foeir previous

positions.

There is some good news on em-
ployment Many companies, parti-

cularly larger ones, are shifting to-

wards investment programmes
which could create jobs in the long-

er-term, rather amply replac-

ing existing plant and equipment,

says the survey.

The completion of the M25 Lon-
don ring road will help business in

the area by providing easier and
quicker access to the national mo-
torway network.

Hand tool makers
see signs of revival
BY IAN RODGER
THE BRITISH hand tool manufac-
turing industry, which has often

been given up for lost to aggressive

competitors from Taiwan and other

industrialising countries, is show-
ing signs of revivaL

Last year, for the first time in 10

years, sales of hand tools by UK
manufacturers grew in real terms.

It was not a big increase, only 2.6

per cent to £220.Bm, and it was
made from a very low base, but the

pace of recovery picked up during
the year, with fourth-quarter sales

13 per cent up on the same period in

1982 in real terms.

The industry also raised its home
market share slightly last year,

from 53 per cent to nearly 56 per
cent, although a decline in exports

meant that it registered its first

trade deficit in history.

Mr K.C. Hopkins, managing di-

rector of Neepsend's Gotride drill-

making subsidiary and president of

foe Federation of British Hand Tool
Manufacturers, expected that foe

"leaner and fitter" industry would
respond to the challenge of intense

competition.

He said foe industry had consist-

ently improved the quality, market-
ing presentation and pricing of its

products and was rated very highly

in world markets, achieving over
two-fifths of its sales abroad.

The industry's main problem re-
mains strong competition from
manufacturers in developing coun-
tries. The federation has been seek-
ing government support for mea-
sures to stag) dumping and the im-
port of substandard and counterfeit
product imports.

A year ago, the federation sug-
gested that British manufacturers
in search of products to complete
foeir ranges of tools should fry to

obtain them from other British
manufacturers rather than foreign
suppliers.

The industry’s sales totalled

£220.6m last year compared with
£2012m in 1982. Imports rose from
£86.2m to £99.3m, while exports fail

from £1O'Lam to E95.7m.The British
market for hand tools was worth
£224Jm in 1963 compared with
£186An in 1882.

Fall m housing starts
BY ANDREW TAYLOR

THE PACE at which UK house-

builders are starting work on new
homes has slowed as the number of
new houses coming on to the mar-
ket rose sharply during the first

three months of this year.

The number of starts made by
housebuilders on new homes fell by
0 per cent during the first three
months of this year compared with

foe corresponding period in 1983,

according to figures published yes-

terday by the Environment Depart-

ment
The figures show that over the

same period the number of new
homes and flats completed by build-

ers rose by 16 per cent
The rise in completions follows

an upsurge in housebuilding activi-

ty since 1982. Last year starts made
on private homes rose to 167,400 -
the highest level for ten years.
Builders, however, have warned
that the pace of new building is

likely to slow in 1984 as the market

seeks to absorb the larger number
of completed houses.

Private sector starts during the
first three months, although 4 per
cent higher than in the previous
quarter, were 7 per cent lower than
in the corresponding period in 1983.
Completions, however, were 8 per
cent higher than in foe previous
quarter and 22 per cent higher than
a year ago.

Public sector starts were 35 per
cent higher than in the previous
quarter but 14 per cent lower than
the corresponding period in 1983.

Completions were unchanged com-
pared with the previous year but 6
per cent lower than in the preced-
ing three months.

It is provisionally estimated that
18,600 houses and flats were started
in Britain during March comoared
with 20,100 in the month last

year. Completions in March, how-
ever. rose to 16,900 compared with
15,700 last year.
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President Chernenko attending his first parade in Red Square, Moscow to celebrate May Day this year which is also the 15th anniversary of the acceptance of the Diners Club International Card in the USSR.

Li 1968 ifyou had to do business in

the USSR you had to carry plenty of

roubles with you.

In April 1969 it was made some-

what easier. Diners Club signed up the

National Hotel,Moscow
The first ever establishment in the

USSR to accept a charge card.

Rumania, East Germany Hungary,

Bulgaria, Poland, Czechoslovakia, and

Yugoslavia all accept the Diners Club
Card.

First to crack China
And ifyou travel a little further east

you’ll find that Diners is accepted in

the People’s Republic ofChina.

It was the first charge card to be

accepted there as well

In fact, it was die first charge card

to be accepted anywhere.

Because Diners Club invented the

whole idea of an international card

with no pre-set spending limit.

That was over 30 years ago.

And now it’s accepted by over halfa

million establishments in 163 countries.

So if you’re planning a trip behind

the iron curtain or anywhere else in the

world, post the coupon or telephone

01-930 2755 to find out how Diners

can smooth the way.

Now, 15 years later; there are hun-

dreds of hotels, restaurants, shops and

car hire outlets in Russia where you

can use the Diners Gub Card.

Yes, you can hire a car in Moscow.
It costs 5 roubles an hour (that’s

just over £4).

It’s not self-drive though. R>r that

price you get your own driver.

But pay with Diners, and you don’t

have to pay a deposit.

The Diners Gub coverage of the

Eastern bloc countries doesn’t stop at

the Russian border:

S fufl details

f of becoming a

./ Diners Out Card-

holder, send to Diners

jT Club Ltd.,26 St.James's Sq.

^ London SWlY IJY.or more simp&

^ telephone 01-9302755.

NameDiners means
Home address

/ Business telephone

D I am interested in Diners Qub Corporate Membership. CABJ
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THE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENZ

FEW OF Japan’s high-tecF-
nology feats have more im-
pressed and disconcerted its

Western competitors than the
dramatic rise of its microchip
industry. In only five years,
its manufacturers have seized

world leadership of the S4bn
market for mass * produced
" standard ” memories, the
most widely-used typo of
microelectronic device.

The springboard for that

achievement—and for many of
Japan's recent advances In

computing—was a £300m four-

year research programme
launched in 1976. Known as

the Very Large Scale Inte-

grated (VLSI ) Semiconductor
Project, it resulted from a
government initiative which
brought together five large
Japanese electronics manufac-
tiinrc in an "RJfcTl “ aunria-turers in an R&D “ associa-

tion."
An intriguing analysis of how

the programme got started and
why it worked so well has
emerged in an unpublished
paper by Kiyonori Sakakibara, a
visting scholar at the Alfred P.

Sloan School of Management,
part of the Massachusetts Insti-

tute of Technology.
Its appearance coincides with

efforts in many Western coun-

tries — partly inspired by
Japan's example — to stimulate
advances in electronic techno-

logy through collaborative R&D
programmes. Such projects

include the EEC's Esprit,

Britain's Alvey directorate and
the U.S. Microelectronics and
Computer Technology Corpora-
tion (MCC).

Sakakibara’s central thesis is

that the key to Japan's VLSI
programme — and to all other
ventures of Its type — is to be
found in the management and
motivation of the team chosen
to spearhead the R&D effort. Xn
his view, these factors count for
much more than the more easily
quantifiable contributions of
money and technical resources.
The VLSI programme was

amply — though by no means
massively— funded. Its annual
budget averaged $72m. several
times more than the five com-
panies together were then
investing in semiconductor
R&D. But it was about the
same as Texas Instruments, the
largest U.S. component supplier,
was already spending on its

own.
Furthermore, the Government

put up less than half ihe funds,
and then only as repayable
interest-free loans, not outright
grants. But the incentive was
enough to persuade the five
companies reluctantly to submit
to unusually firm official direc-
tion of the project, or "a bureau-
crat’s blueprint,” as Sakakibara
puts it.

Though Japan's electronics
industry had already col-

laborated in govemmenkbacked

Despite early friction among the researchers an esprit de corps soon
developed

‘Management
by whisky’

Guy de Jonquieres explains the success of a

co-operative Japanese R&D project

research, the VLSI programme management, he clearly pos-
broke new ground by establish- sessed remarkable talents for
ing a single “co-operative"
laboratory, staffed by re-

patient leadership.
From the outset, he urged

searchers seconded by the five them to air their grievances
companies, to do the basic R&D and inhibitions openly, dellbe-

Previously, companies rately encouraging confronta-
had always divided
research.

tion at a way to break down
social i nd professional barriers.

The companies resented the He also impressed on them that
arrangement at first. They they we. e an elite, charged with
complained about the tight a special mission, and that their
government control and. as performance was of keen
fierce commercial competitors, interest worldwide,
they were prone to acute mutual “ I wanted them to become
suspicion and squabbling; it good friends, communicate to
took them six months just to

agree a site for the co-operative hearts,
1
' Nebashi recalled later.

laboratory.
Similar friction beset

The method he chose was, by
the his account, typically Japanese

laboratory's 100 researchers— —but to a Western eye, delight-
at least for the first few months.
In Sakakibara's view, the credit

fully unorthodox. “ All I did for
these four years was to drink

for turning them into a dis- with them as frequently as 1
ciplined and highly effective could.”
team is largely due to one man: researcher
Masato Nebashi, the VLSI asso- Nebashi’s style as
ciation's managing director.

described
“ manage-

ment by whisky.” Gradually, an
While the head of the labora- esprit de corps developed as

tory, Yasuo Tarui, concerned members of the team met night
himself with technical matters, after night to fill their glasses
Nebashi concentrated on what and empty their souls. By the
he called " the human problem.” end of the project, many had
A retired civil servant with become firm friends, and an

much experience of project alumnus association was formed.

with its own newspaper.
Sakakibara concludes that the

programme embodied two ele-

ments essential ' to any Innova-
tive research project. First,

open communication at all

levels between its participants.

;

Second, the creation of an
“institutional” environment
“ The co-operative laboratory,

which was an Organisation at

first, became an institution by
the leadership of Nebashi. He
embodied the association's
values; he infused it into the
hearts of the researchers; he
gave it the distinctive character;
be lent it a social integration
that went well beyond formal
coordination and command.”

All this sounds remarkably
similar to the elustve concept
of “corporate culture" cur-j
rently much in vogue in large
American companies. The
question which Sakakibara's
paper begs—but does not really
attempt to answer—is whether
the magic formula can be trans-
planted to other joint R&D pro-
jects—both in Japan and else-
where.
By implication, however, that

may be difficult. Sakakibara
identifies * several special fac-
tors which favoured the VLSI
programme. One was timing;
it was launched just as the tech-
nology was moving out of the
phase of fundamental concep-
tual innovation, most of which
had taken place in the U.S.
That left engineering imple-

1

mentation as the real challenge,
and one particularly well-suited
to the carefully co-ordinated
group approach at which Japan
excels. About a third of the
VLSI association's funds were
spent on importing from the
U.S. sophisticated microchip
manufacturing tools.

Perhaps even more Important,
the VLSI programme had a very
simple and well-defined purpose.
It set out to catch up with what
U.S. industry, and IBM in par-
ticular, was already doing.
By contrast, many of the

more recent collaborative R and
D ventures have much more
ambitious—even nebulous

—

objectives. Several, including
Japan's 10-year project to deve-
lop an M

intelligent ” Fifth
Generation Computer and
Britain's Alvey scheme, aim to
extend the frontiers of com-
puter science.

Indeed, many Japanese scien-
tists see the Fifth Generation
Computer project as a test of
whether they can make a
quantum leap from Improving
on other people's ideas to
pioneering fundamental inno-
vations.
•From Imitation to Innova-

tion: The Very Large Scale
Integrated (VLSI) Semicon-
ductor Project in Japan, by
Kiyonori Sakakibara. October
1983. Warwick University
Library, Working Paper WP
1490-33.

How Humberside Social Services got

rid of its administrative ‘mishmash’
BY NICK GARNETT

THE DUPLICATION and
spawning of unnecessary layers

of management through which
decision-making is forced pain-

fully to seep is the food and
drink of bureaucratic structures.

Such, until recently, has been
the experience at Humberside's
Social Sen-ices in the North-
East of England. Last month,
however, the organisation was
torn apart and replaced by one
in which rigid and almost
separate vertical lines of com-
munication are giving way to a
horizontal line of neighbour-
hood teams supen’ised by a

slimmed-down management.

Bureaucracy
In the process, which is still

the subject of concern and sus-

picion among the unions in

spite of their acceptance of the
new system's improved
efficiency, a layer of senior man-
agement has been removed.

Changes in Humberside
County Council's social sen-ices
department, which employs
5,600 full- and part-time staff

with an annual revenue budget
of £35m. reflect a broader trend
within local authorities to ex-

periment with ways of bringing
services to the “customer.”

Humberside's Social Services
are not a bureaucracy in the
sense that a large part of the
labour force are front line

“shopfloor” staff — people who
deal directly with the public
Hke social workers, those hand-
ling the physically and mentally
nandicapned, home helps, child

care workers and the staff run-
ning day centres and residential
homes.
But decision-making and

administration is channelled
through a bureaucratic
mechanism and it was this
which the Labour-controlled
county council wanted re-

designed.

This has been done under
David Peryer, the county's

social services director, though
it will take a few years before
it is fully functioning.
A former lecturer in social

administration who entered
local government only seven
years ago, Peryer was involved
with the restructuring of ser-

vices in East Sussex three years
ago and the basis of that ini-

tiative has been used in

Humberside.
Under the previous system

Humberside. whose biggest
urban centres are Hull,

Grimsby and Scunthorpe, was
split into four divisions.

Each had a divisional direc-

tor and three assistant directors

at headquarters, together with
four principal officers, one each
for the separate management
lines supervising field staff,

those involved with residential

care, day care staff and adminis-
trative personnel.
Below those officers was a

layer of 50 principal assistants

and three separate vertical

chains of command for people
in the field (area managers
down to social workers), resi-

dential workers (senior residen-

tial officers down to heads of
homes) and day care. Each of
these vertical structures had its

own administrative arm deal-

ing with personnel, salaries and
recruitment.

The National and Local
Government Officers Association
accepts that this was a cumber-
some and inefficient system.
'With two layers of manage-

ment between the divisional

director and the people run-
ning residential homes it was
unclear whether one layer —
the principal assistants — were
advisors or line managers or
whether they had any real role
at all.

The split of management re-

sponsibility between the three
empires of fieldwork, residen-
tial and day care resulted in a

cumbersome system of discus-

sion and negotiation.

For example, if a social wor-
ker visiting an elderly woman
decided that she needed more
assistance In the home, she
could also benefit from attend-
ing a day care centre, but that

she would soon need to enter a

home permanently, that social

worker might have to talk
separately with three adminis-
trative sections in different
offices.

Peryer says it was too easy
for rne “ownership” of an in-

dividual case to become blurred
between sections. They don’t
like to admit it but local

authorities also “lose” people
completely in administrative
jungles.
The new structure known

as Pat^h — which has just come
into effect involves 48 locally

oased teams grouped in eignt

districts. Each team generally
contains social workers, heads
o’f homes, home helps and so on
who can now talk to each other
directly without having to shout
over the fences erected between
vertical frameworks.

Each team has a team man-
ager. Each district also has a

district manager acting as a
line manager for a handful of
team leaders.
With no staff, other than a

secretary, the district manager
Is also responsible for main-
taining links with schools, the
police and other parts of the
community, a liaison job which
before, Peryer says, was a
“mishmash."
The structure now has three

assistant directors for each of
three districts, together with an
assistant director for both fin-

ance and personnel and one
responsible for principal officers
at head office.

Four principal officers are
now responsible for the elderly,
children, mentally handicapped
and what are termed special

projects and. there are two

further officers for general ad-
ministration and training.

Peryer says the new structure
removes one management level,
provides a clearer line of
accountability, brings the man-
agement of services together at
local level and simplifies ad-
ministration. "People;, think
they should hold onto advisors
but- here now- everything de-
pends on line managers,”- says
Peryer. “ Services are brought
closer to fhe public and to other
groups in the community,”

The council says that the re-
organisation should lead to
yearly savings of £140,000. The
cost of the system will be higher
in the first few years though
because of the extra lump sum
cost of the system will be higher
and the protection of salary
levels for those moving into
lower grade jobs.

It will take some time, how-
ever, before all the neighbour-
hood teams have their--; own
premises. Ken Young, East
Sussex's social services Rector,
now has 35 of his 45 teams
placed in the community after
two and a half-years. He says
the scheme there- is benefiting

the nubile and has greatly
simplified administration.

Suspicious

Sid Cunliffe, Nalgo's Humber-
side branch secretary, says that
the old structure had a good
deal of inefficient duplication
built into it Staff were con-
cerned, though, that the coun-

cil was not matching restruc-

turing with extra money and
were suspicious that parts of the
Patch system would not work
out as well as the theory
suggests.

" We've reserved the right to

discuss and review the system
in a year's time, though we do
hope it works,” Cunliffe says.

Business

courses
Microcomputers in management,
Salford June 11-12. Fee:
£245.00. Details from The Con-
ference Office, Maxwell Build-
ing, University of Salford. Sal-

ford M5 4WT. Tel: 061-736
5843 x 449.
Finance and Secretary, London.
June 58. . Fee: BFr 42,000. De-
tails from Management Centre
Europe, Avenue des Arts 4.

1040 Brussels, Belgium. Tel:
02 219 03 90.

Treasury management: improv-
ing financial performance.
London. June 6-7. Fee; £320
+ VAT £48. Details from
Crown Eagle Communications,
2 Bloomsbury Place. London
WC1A2QA. 01-636 0617.
-Finance for the non-financial

executive, London. June 12-13.

Fee: Members of London Cham-
ber of Commerce & Industry
£132; £19.80 VAT. Non members
£165 + £24.75 VAT. Dels Hr-

from London Chamber of Com-
merce and Industry, 69 Cannon
Street, London EC4N 5AB. Tel:
248 4444 Telex 888941.
World congress on management
development, London. June 13-
15. Fee £345. Details from
Brian Twiss. 198/200 Keighley
Road. Bradford, West Yorkshire
BD9 4JQ. Tel: 0274 499821.
Selling for success: how to
satisfy industrial and commer-
cial customers and beat the
competition, London. June 11-13.
Fee £275 4- VAT. Details from

The Programme Secretary, Mar-
keting Improvements; Ulster
House, 17 Ulster Terrace. Outer
Circle Regents Park, Loudon
NW1 4PJ. Tel: 01-487 581

L

Licensing: the methods and
techniques essential to the
Implementation of successful
licensing agreements. London.
June 13-14. Fee £340 + VAT
£51. Details from Crown Eagle
Communications. 2 Bloomsbury
Place, London WC1A 2QA. Tel:

01-636 0617.

At last,a real
alternative

CopenhagenHandelsbank
theNewBankinthe CityofLondon

insm
ADanishBankintheheart

oftheCity
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Denmark's great
international bank -

Copenhagen Handelsbank
“is now offering its

services throughits
London Branch, which is

located at 18 Cannon
Street, in the shadow
of St Paul's.

Here you can satisfy
your banking needs, with
the help of our professional,

bilingual staff.

Copenhagen
Handelshank offers the
whole range of financial

advisory services.

Consultus aboutyour
borrowing; foreign
exchange and daily
banking requirements.

VMtieome to TR's new small RAHX, the 30-300 line TDX 300.
It is unlike ary of its aged competitors. For example, it has

a better, more powerful processor.

ft has a bettec more comprehensive range of facilities and features.
And ft's smaller

Furthermore, itcomes from Britain's largest company dedicated to
business communications.A company with one of the country's most
comprehensive service networks, already providing
communications to no less than 50.000 leading companies.

Whilst other small exchanges are beginning to

show their age. TR's TDX300 invites you into a newage.
To find out more, contact Brenda Litchfield,

Telephone Rentals pte. TR House. 8letchley, Milton Keynes
MIG 5JL Telephone: 0908 71200.

Copenhagen
Handelsbank A/S
London Branch
Licensed Deposit Taker
18, Cannon Street
LondonEC4M 6GB
Telephone; (44) 1236 1050
(FOREX)
Telephone: (44) 1 236 5000
(GENERAL)
TUec 895 0765 (FOREX)
TOeac 895 0550 (GENERAL)

COPENHAGENHANDELSBANK AJS
Head Office: 2, Holmens Kanal, DK-1091 Copenhagen K. r Denmark, Telephone: 45 1 128600, Telex: 12186
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Atouch ofmagic
Literally at yourfingertips-a compre-

hensive telephone system, data retrieval,

computeraccess and telex. All at the touch

ofafingeronthe monitorsurface ofthis

uniqueterminal

The British Ifelecom-designed City

Business System is arunaway success.

Morethan900 screens are alreadyin
use, orders worth over£16 million in hand,

includingexportsto the US, Europe,
Middle East.and HongKong.
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System X-dlgital flexibility.

A'slice’ ofthemodularmicroprocessor

circuitrythat enables SystemX-Britain’s

advancednew electronic telephone

exchanges-to adapt, quickly and simply,

both to customers’ requirements and to

technological progress.

Digitaltechniques packmore

communicationspowerinto farless space.

Equally athome in data, facsimile and

video transmission as well as conventional

speech, they openwide the doortothe

electronic office ofthe future.

SystemXmeans fastercall connection,

improved clarityandmanynew facilities

forbusiness and private customers.
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Up she rises!

Coming ashore in Cornwall, British

Tblecom’s newest transatlantic cable.

Carrying over4000 simultaneous

telephone calls, it provides the world’s first

full-colourdigital transatlantic video

conferencing service.

In Britain, 99.5% ofall International

calls are dialled direct

Sadly this facility is not always two-

way. Forexample, you yourselfcan dial

Dallas, Beverly Hills orWashington DC in

the United States. But, customers in

these populous places have to gothrough
the operatorforcalls outside the US.

TH « iwi rmi

H l

Britishl&ecotn,one of Britain^
largestbusinesses:

-opens5modem exchangeseveryweek,

-runstheWorkfs 6th largest phone system.

—will soon install Britain^ 20 millionth

phoneline.

It demands less maintenance,

while sensitive built-in detectors

swiftlypinpointnetworkfaults. /

In the next threeyears J:

British Tblecom plans 30

more SystemXtrankunits

and 1200 local exchanges. £ :
A

Avast investment £ M
inefficiency, *2
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progress for IllMm*
Britain. hmh
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British Tblecomhasnow
launched SatStream North
VAmerica-the world’s first

^ satellite-based, all-digital

r 1 transmission service across

‘vl the Atlantic.

This isbeamedby
yh anotherworld first-a new
.VIcompact dish aerialbased
/yij on principles established

K I byJames Gregoryw 1

a 17th century Scottish

,

mathematician.

The Gregorian design
is three times as accurate as

existing systems fourtimes
its size!
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Motor Cars Restaurants Food & Wine

THE W00DBRID6E C0LLECT1QR

22120

The oniy West End officially appointed dealer

for BMW/Porsche sales, services and parrs

Dealer-';

A MORE INDIVIDUAL CAR FOR

THE MORE DISCERNING INDIVIDUAL LEASE . . .

HP . . . CONTRACT HERE ... OR EVEN CASH!

Ring CHRIS PERRE7IT 01-346 6697

BAIXARDS OF FINCHLEY
COMPREHENSIVE SERVICE & PARTS FACILITIES

KHtSGHC 928 S Aula V. Metallic
Mur. (Hue Wd*. FSH. £27395.
MERCEDES 2B0 SL. Now nr. Imme-
diate iMIiery. iIbimi red. black
Mtwter. erwHMOvrs. crater. alters.
Bedur stereo, km.
ftOYBK VITTB6E *83, Moomkcr'BW valour. 12.000 itmIk. mjDnfflcent
qandtttoa. FSH. C1U95
LOTUS ESPRIT TURBO 82. JPS Meek.
FSH. A1 condition. £14,90S
PORSCHE 944 LUX 'B2. Auto.. Ur
cend., sit oof, PDM. gunrth red. Berber
Mm. FSH, real value. £14.999
PORSCHE 911 SE Cowe ‘7B. Cacknev
brownian ptatrlpe. attractive car.
FSH. SI P.495
ROLLS-ROYCE SILVER SHADOW R
Res, Peacock blue metallic. Ian Mdc
uphoWery. 24.000 miles. FSH. mso-
nlftreot crampln C14-99S
PORSCHE 934 LUX '83. Cherished
No. meUlHc blue tan pinstripe, s.raof.
POM. FSH £9.950
PORSCHE 92 4W. Indiana red. rneeal-
Uc/Mack pinstripe. PDM ndlcisnno.
1 owner. C7.995
MERCEDES 580 SC EX REG. AnCtira-
dte'orev velour, ESR, c-wlndowj,
HWW. 1 ownar. FSH. <14.995
USUAL FACILITIES A EXCHANGES

MR KA1 OF MAYFAIR proudly announces the opening of his

new Restaurant in Russell Square.

Offering the finest Peking cuisine served in a luxurious Oriental

setting.

Ideally situated for lunchtime entertaining. Open 7 days a week.

Lunch 12 noon - 3 pm Dinner 6.30 • midnight

Specialists in banquet and party catering

stuffing Court
o 0

!^j
Chinese

8 Restaurant

MR. KA1 OF RUSSELL SQUARE

50 WOBURN PLACE, LONDON WC1 Reservations: 01-580 1188

. 56 Ludgate Hill

London EC4
I Reservations.'

| TeL 01-24S 4303

^99000000000000000000$

WOODBRIDGE GARAGE
Moseley, Birmingham

021-449 4227

MEDITERRANEAN GARDE
Comprising Italian Restaurant

and Greek Teverna

Open tor Lunch & Dinner

For reservations please phone
01-636 3730

149 Strand, W«

Holidays & Travel

FLIGHTS GREECE & THE ISLAND'S
CYPRUS, TURKEY & EGYPT

CHINA & RUSSIA
Individual and packaga holidays,
inclusive touts, eruifloa. fly-drive

ecc or iusi simple accommodation
Brochure ham:

-TW jm — AECIMA CLUBJMXJbr 2S4 HIUs Read, Cant-JW4K Iwlduc TH 01231UUt
>• Bonded Tour Oomtorr ‘ ‘ ATOL 202BROADF1ELDS

^QAItwood
(0628) 74445

THE WORLD

Clubs

EXA£bS MOTORS IHOI.ME5I 170

rate/.. rarvteeHleo/Sn9

fleet rate/ car hive

a-BQa dddB 01-360 7611

THE LONDON
RANGE ROVER CENTRE

Standard House. CockTostara. Hurts

01-449 7301

Art Galleries ©OLUMBUS YACHT CHARTER
Call or talaphooe
7n4pa
85 Lanmo Wd. E-C-2-M B3B1181. Max 8858116

specter* ExnMteon. bane Kalman GnUerv.
178. Bromplon Road, London. SW3.
Mon-Frl. 10-0. Sots. 10-4. TM: 01-
584 7SGB.

COLANGHI, 14. Old Bond SC.. London,
Wl. 01-491 740H. Exhibition ok
ENGLISH DRAWINGS AND WATER-
COLOURS. 9 to 28 May- MWL-Frl.
10-6. Sat. 10-1.

IN CHELSEA
' 98 CM Ctuoi EWM. Knjs RMd. London SW3

01351 OSS '

TAYLOR ft CRAWLEY LTD

AN CA GABAGt?£/' C *|

- wonTHiNG.;;>-
;
-.r;

: 090'67T-30-22^?:^J COMPANY NOTICES

CITROEN
STREATHAM HIGH
SERVICE STATION
CITROEN AGENTS

Far Mias, service, parts. MoT
(also Esso products

)

41 STREATHAM HIGH ROAD
SW16

Tel: 01-677 3538

; Malaya

FERRARI UNO 308 GTA. red. Wide
woceta. 1979 V. all usual extras,
straight, well maintained car. 3.500
miles. £11.750. Phono: 0935 822912.
0935 823901.

For the best possible deal ‘phone 9111

Reed. ES Motors. Ashlord (07842)
52125.

BILLIXCSHUKhT SUSSKX

1)40381-3341

NEW CARS
Land Rovers— Range Rovers

UK A EXPORT
ALL MODELS AVAILABLE

88. 109. 110
We uiKtartako so equip to any sped-
ftcation required. Pnom quoted f-a-s..

fob & c.i.f.

TOWNLEY CROSS COUMTRY
VEHICLES

Devonshire Road. Bcxleybeatb. Kent
DAG 8DT. 01-301 377S Telex 896933

PXNEW HONDACARS
Immediate or

Earliest

Finanee^te^i^^^ DeJivery

Leasing
Lease purchose^t
Telephone farprkes^^|W^e^^^
04626-78191

’

MOTOR CAR
ADVERTISING appears

every WEDNESDAY
and SATURDAY
For details contact:

GERRARD RUDD
01-248 2102

Actibonds Investment Fund S.A.
Societe Anonyme d'lnvesissement
Luxembourg'. 37. rue Notre-Dame

R.C. Luxembourg B 20.081

. Shareholders are invited (o attend the Annual General Meeting
which will be held at the registered office on May 18th, 1984 at 11.00 ajn.
with the following agenda:

WANTED

Agenda
1. Receipt of the Reports of the Board of Directors and the Statu lory

Auditor:

2. Approval of the balance sheet and profit and loss statement as at

December 3 1st J983 and allocation of net results.

3. Discharge of the Directors and the Statutory Auditor.
4. Ratification of the co-option of a Director.

LEASING

Bramley
The Board of Directors

(0483) 898159

LEASING rMn>AsmY
1 AVAvemk^contracts

Raquira low milaaga quality cars
for outright purchase. Please

telephone tor an Immediate offer

Educational Personal

Open daily including Sundays
8-7 pm

’ Never knowingly undersold on total
Contract com.**

Montego isool .... {isui
1-3L—3 dr. Hatcb .. El»M
1300L £135.85Orton 13001. £13335

Stem Ml—5 dr. HaScb ....£151.70
PIOOL Pick-up £171 .64
Bedford CF230 Fleet Van .. £102419
Astra 9MOL Petrol Van .. £93.57
Astra 1600L Mod Van £102.02

CASH PORCKASE
ALL FORMS OF H.P. A LEASING

MOST MAKES ft MODELS
#Do not buy Before ringing#

BRADSHAW A WEBB require and offer
lew mMeaoe Merced*. Pboni 01-493
7705/01 -3S2 7392.

LEARN GERMAN ,« Germany. ln*n,Hu S*™-**^ ******
Crmah Courses Me adults throughout A Co., AscrfcMv. Perthshire. PHIS 2JE.
h. TH. mwcti ~ Tel: 0BB7 20523/40. Telex 70371.the year. Tel: Cotoflna 233571 or ie.: uwr aoaaainu. ie»ex >oa«..

write for dHaUs: eum-»rhu!e. Goetze- FOR. COLLECTORS I—ANTIQUE SILK
DlHufa- 21 50(1 KAla 1 HERE. 150 X 197 on. In »B7 good
nenacr. 500 kom 1. conditioIt. rare MB. ca. 1550. Contact

under dphar 44-62-606. PuteUCItaa,
PjO. Bob. CH-0O21 Zurich.

AMra tGOOL OkMl Van .. £102.02
The above monthly rental* relate to
a

.
four-year Flexible- Lease and are

UC0Z46)4S4S68J
Registration

Numbers
a rae^mr Flexible Ucm and areMeet go VAT. Thm-year Leases.Iw Purchaae and Contract Hko are
also available nationwide.
For written details on the above or
tor

_
any vehicle required, please

NO DEPOSIT ON
New VW Vans and Trades HUNNEX LTD.

MOTOR CONTRACTS LIMITED
. .

BbnilnBfcan Road
Liebfteld. StaRordUxrr,WSU BOZ

Tall IkMdd 05432) 55208
NOT IMPORTS

TRANSPORTER zo cwt. £25 per weak
LT 25-30 cwt. £38 per week
IT 30 UITON £53 per weak

Fta* the Fu a_ Range ol YW tan ami

Btamai nan ImUnt to statue!
ON. UK Malnlaad F.O.C.
Call Rov Sawyer NOW on

07373 60111
BURBRIDGE: LEASING COMPANY LTD

NEW CARS
TOP DISCOUNTS
Without importing
Immediate Delivery

oil makes and modolo
Leasing - HP at low ratoa

INTERFLEET LTD.
Tel: 01-602 4922

(Open Sat ID am - 1 pm)

I Motor Group.

* Finance * Loosing 4 Contract
Hire $ Straight Purchase
ASHFORD (07842) 41342

S54 London Road, Ashford. Middx.

THEBANKER

0329 42 835

Residential Property

THE BANKER is the only publication
which ranks the world’s 500 largest

commercial banks by ASSET size.

Published in June every year.

The Banker Top 500 analysis is

acknowledged to be the most reliable

on public record—used throughout the
year by central and commercial banks,
corporate treasurers and financial

institutions in 130 countries for bank
credit limit reference.

FREEHOLD FOR SALE BY AUCTION

SOUTH DEVON, BRIXHAM
A prime residential development
itoo encoding to approx. 2>e acre*.
Located within the town In plee-

I suit eievxtad position with open
Hews. Outline piarming permissionWARREN HOUSE.

fFormerly Springbok House)

An advertisement in The Banker Top
500 will bring the full size and scope
of your bank before your most
important correspondent and inter-bank

connections.

Mem* service* available. Vacant
possession. FiH tor sale bv httormal
tender—28th June, 1964.
Selling Agents:

FOX A SONS
10. Victoria SL. Paignton
Tell (0803) 559633 or

FOX & SONS
22. CatMni Yard. Exeter

Tel: (0392) 51571

Contact The Marketing Director, The Banker,
102-108 Clerkenwell Road, London EC1M 5SA

Telephone: 01-251 9321/7
Telex: 23700 FINTEL G

|
OVER 80 OFFICES I

A subt uncial Grade II listed mansion offering
tremendous approved residential development

APPROX. U ACRES
Also considered suitable for

FLAT FOR SALE
CITY EC4

W esUne modern block. Map-
pittcawe position overlooking
Thantom. 1 bedroom. 2 recep-
tions. fitted kitchen A bath-
room. high speed lifts. Rost-
dent porter. 92 year lease.

£1 30,000
Telephone 01-474 7600

FINANCIAL TIMES
PUBLISHED IN LONDON & FRANKFURT

Head Office Tbi I

01-248 aooo. Fmoktort Ofltati The FltanrM Times (Earept) Lid. SuMct*WHbf HA 1, West let. THns 416193. Tatapheow 75966. EAtatiH:

Tcfoc 4U0S2. IWHlta 7996057.

dr. M. 04000
CuMMtstr. 54.

AMERICAN EXECUTIVES

INSTITUTIONAL EDUCATIONAL RELIGIOUS
NURSING HOME SHELTERED HOUSING or

restoring to its original splendour as a palatial private residence

Offered for sale by PUBLIC AUCTION
on WEDNESDAY, 13rd MAY 1984 at

(subject io concerns)

THE KENSINGTON HILTON HOTEL
HOLLAND PARK AVENUE. LONDON W-U

Full details available from auctioneers:

peek Luxury FumUrtwd Rata or
Houses up to £SOO per weak

Usual leas required
Phillips Kay & Lewis

01-839 2245
Telex: 27846 RESIDE G

MONTREUX
NEW DEVELOPMENT

18 top quality Flaw (or sale to
foreigners. View over Laka Geneva
Quiet central location. Financing at

S.5%. Contact ownar direct:
JB Immobiliar £A

run da Bourn 17. Lausanne
Switzerland - Tel: 021/20 91 07

TMbx: 24453 BAIL CH

INTERNATIONAL & BRITISH EDITORIAL & ADVERTISEMENT OFFICES
ftwrtmtax BdHmM PA Bos 1296, LMtate I4Htrial ton do Mar 3100, Lfatas
Amduti»C . Tdac U5Z7. Tdb 276 796. 1200. Tdoe 1250. T* 674406.

KnMMfNMfniMHUibaii mtrihEmartaZipnnco0 32.maiM3.Ttk
HmTCcww Ita. B15 1FC. Titan 33B650. Tot 4416172.
021-454 0922. Utarlnitar SMoM am

i

MMNdJj
tari

'ta.tawufn.ta.nJtaBw*. ^ T,t

aJO. TdtiC 0B69542. T*t ZUXB9. - - a. ww
BmalK B4M4 ad IMUg J) Bt MMuSmSm MF 06600. Tat 592 38ZL

Ttigg Paa-Jcfc^2 9887.
AOMrflJidf Tdsc M219. Tat 513 ZSJb. Moacaw. Tabs: 413300 Hbml Toh 243 Uaff

74 rv.wlda CarthxdM 456. CntSpo 1366. Td=

CHRh HbU PO Baa 2040. Tat 751402.

Latanwn. MO ton MBtanB. 75044. Patti Cndw
Tdto <5414. Tdb totota MB378. OIL Tdu: 220044. Tat 297 2000.

66/68 SHEPHERD'S RUSH ROAD, LONDON W4
Tel: 01-602 61 T1 Legal Notices

SWITZERLAND
PHILIP OSWALD BROWN'S

SHAREHOLDING IN
LEADING LEISURE PLC

ATTENTION FOREIGNERS
On MAY 20TH K will ho decided bv REFERENDUM Whether or not FOREIGNERS
mav continue w purrhjxe apartment* and (iialata In Swltaortand IT IS VERY
LiKELV THAT AFTER THAT DATE THEY WILL NO LONGER BE AVAILABLE
FOR FOREIGNERS, ouept tor the limned projects pravlov*lv authorised. Wfi
saH nave a numaer of joartments and chalets on lake Geneva and hi tha
mountain* akallacie for foreigner*. Prkc* from SwfriJS.OW with liberal

mortgages at 6':% Interew. MAKE YOUR DEPOSIT NOW I REFUND GUARAN-
TEED i! purchase I* not completed. _

rnniarti Giota Plan sa. at. Moa-Rcpec 24. CH-10Q3 i.inwma, 3t»ltiuf*awd**“
TH: 121) 22 35 12 - Tdoe: 2S185 MELIS CH

By an Order dated me 26th day of
April 1984 tha Southampton County
Court in matrimonial proceedings
ordered Mr. Brown lately of 32 Hoc-
borough Road, Southampton, Hamp-
shire. not to dispose of hie shares in

the above Company ta any third party.

Any such dispose! is liable to be sot
aside and may be a contempt of Court.
The above Order does not in any

way effect the tight of any other Shara-
bofdor to dispose of shares.

Doted fli'S 4th day of May 1984-
MESSRS. COFFIN MEW & CO-
213 West Street.

Fa rob am. Hampshire.

Moffatfete S4. notarial Tata: 4UB5Z. Tab ^ T*°
759&1S7. 4dVarti£df Trtec 4161®. Tct “O®2- T,h 678m ^
7598-0. Startbalta OtboM Saaoda Bu ttadH.

- - IT.f1iYh.Wtak 7. Trfcn P6M. Td: 90 60 88.

PB Baa 108, *1* J—tkM. Tab 969

_ Kang: C£6nM bm ST7a,
BuBiliag, Pad** stnot. Cental. Tdtx: e/e
Reetan, HK. Tit 5-22W35.

Ink* imibargi P.0.Bn 712L Tdbz: 86257.Tdk
838-7545.

Pmunt HBOC. The WtobfaBteiu MHwfif U71 tbtiami Pratt

45496 nilaiiS
,
wiiMautae PC 200*5. Ttita: 44QM0.

Tet (202) 347 MB.

For Share Index and Business News Summary, Telephone 246 8026
(number, preceded by the appropriate area cede valid far London,

Blnnhigham, Liverpool and Kanduster).
48 adiiertMng b Mdeta to fhe gebitaMrt eerrna termMd caodHtaaL capitaof uMch are waildrie ae

LUXURY AMERICAN
MOTOR YACHT

TXAVELAIR OF MAYFAIR— I Rtatxonti-

nentai Low Cost Travel— lata booking

WMlellsts— Superior personal service.

10 Maddox SL. Wl. Of -409 1042 or

372 Eulton Road. NW1. 01-380 1 5GB.
THcx: 820834.

Skippered Day Charter on Solent
For a Special Conference, Board

Meeting, or day out with
Champagne and 3 -Course Lunch

Apply tor Brochure:
Euro-Pacific Ltd., Stable House
White Waltham, Berks SUB 3RU

Tel: 062-882 2084

TOKYU DEPARTMENT
STORE CD LTD.

Notice to EDR Holders

Further to Notice of March 26. 1984
The Chase Manhattan Bank. NA
announce that the interim cash divi-

dend of Yen 3.50 per share has been
converted to U.S. Dollars and amounts
to US$1 5.35 gross per EDR. All presen-
tations will be subject to deduction of
Japanese withholding tax (if any) at the
appropriate rates and representative
payments will be US$12.28 net after
deductions of 20% Japanese withhold-
ing tax or US$1 3.05 net after deduction
of 15% Japanese withholding tax
depending upon the residential status
of the claimant and the application of
any Double Tax Treaty concluded with
Japan. Affidavits will be required in all

cases where a withholeSng rate of less
than 20% is to be used.
Accordingly, EDR holders may present
coupon No. 10 forthwith at The Chase
Manhattan Bank. FLA.. Woolgate
House. Coleman Street London EC2P
2HD or ar Chase Manhattan Bank Lux-
embourg S.A.. 47 Boulevard Royal, Lux-
embourg or at Morgan Guaranty Trust
Company of New York, Avenue dee Arts
35. 1040 Brussels or at Kretfetbank-
SA. Luxetnbourgeoise, 43 Boulevard
Royal Luxembourg.
Notice is also given that the summary
of Income of the above Company for
the year to January 31. 1984 is as
follOWK-

Net Sales
Coot of Sales 202.740
Depreciation 1 .909
Rentals 5.764
Selling, General
and Administration
Expenses 42.BB3
Net interest 2.128

MHHonal
258.642

255.424

3.218
Other net income 2,056

income before taxes 5,274
Provision far taxes 2.970

Net income 2.304

THE CHASE MANHATTAN BANK. NA
London, as Depositary.

May 1984 '

income before taxes
Provision far tuxes

O.K. BAZAARS (1929) UMITtD
_ (Incorporated In the
Remits ic of Sooth Africa)

NOTICE TO BONDHOLDERS
CITY OF COPENHAGEN

Amount outstanding: UA 21 .000.000.

The FUeaiAgent
_ - .

KREDIETBANKSA LaxembouroacrieeMay B. 1984.

BANQUE NATIONALE
DE PARE

US$250,000,000

Boating Rat* Notes 1982
due 1989

The rate of interest applicable to
the Interest period from May 9th
1884 up to November 8th 1884 as
determined by the reference agent
is 11*u per cent per annum namely
US$500.37 per bond o! US$10,000.

TSiteBEMnBRM

Art Galleries

COLNAGHI
14 Old Bond Street
Tel: 01-491 7403
London Wl

An Exhibition of

ENGLISH DRAWINGS
AND WATE/fCOLOt/RS

9th May to 25th May
Monday to Friday 104

Saturday 10-1

Financial Times Wednesday May 9 1984

APPOINTMENTS

New directors at
^OQeeoQGOseesooooQOQos

Ransomes Sims
Joining the main board erf

RAN50M5C SIMS AND JEF-
FERIES. are Mr J. S. Kerrldge,
chief executive end chairman
designate of Fisons, and Mr C P.

Booth, company secretary. Both
appointments are from June 1.

Mr Kenidge wiH be nonexecu-
tive.

Mr Andrew Boston, a general
manager of Barclays Bank, and
Lord Camoys. managing director
of Barclays Merchant Bank, have
been appointed directors of
BARCLAYS BANK PLC.
Included in the senior manage-

ment structure changes of
Barclays Bank, to take effect
following the proposed merger
of Barclays Bank and Barclays
Bank International on January 1
1985 are two new general
manager appointments: Mr
Trevor Nicholas (Resources) and
Hr Ted Footer (Corporate).

JACKSON EXPLORATION
has appointed Mr George
Williams and Mr Lloyd Hyman
as non-executive directors. Mr
Williams was managing director
of Shell UK Exploration and Pro-
duction before becoming
director-general of the UK
Offshore Operators Association.
Mr Ryman was vice president
Mr Ryman was vice president
and general manager of inter-
national exploration for Conoco,
baaed in Houston.

*
Mr George Taylor' has been

appointed director of corporate
relations of COMPAIR. He was
manager of group public rela-
tions of John Laing.

*
PK CHRISTIANA BANK

(UK) has appointed deputy
managing director, Hr Gunnar
Ljungdahl as managing director.
The former head of the com-
mercial banking division, Mr
william Fleming, has been
appointed deputy managing
director. Head of the newly
formerd general marketing divi-

sion. is Mr Finn Arnesen. general
manager, who was attached to
the European Banking Company.
Hr Jon E. CL Lnndqvlst has been
appointed general manager and
bead of the capital market
division.

PANNELL KERR FORSTER
has appointed five partners. Mr
Chris Dedman (Darlington and
Middlesbrough): Mr Ian
Schofield (Leeds); Hr Paul
Ellis, Hr Peter French and Mr
Philip Thompson (Nottingham).

*
Ms Alexandra Bennlgsen has

been appointed associate direc-

tor of corporate car marketing
at Di-TfERS CLUB INTER-
NATIONAL. She joined Hogg
Robinson Travel as sales ana
marketing director when Wake-
field Fortune Travel was
acquired by Hogg Robinson
Travel in December.

*
Mr Derek V. Hives, managing

director of Bell and Howell's
international A-V and video
division, has been appointed

chairman of BELL 'AND
HOWELL A-V which markets
the division’s products in the
UK and certain coontries over-
seas. He has been a director of
this British company since its
formation in ISIS, and is also
on the board of Beil and Howell
Ltd, tho company responsible
for ail Bell and Howell’s opera-
tions in Europe, Africa and the
Middle East.

*
Hr Ken Bunnell has been ap-

pointed a director of DOLAN
PACKAGING. He was managing
director of the Dolan Group's
No 1 corrugated box factory at
Stalybridge.

Mr Tudor Beeps, has been ap-
pointed managing director of
RATTEE AND KETT, a part
of the-Mowlem Group.

*
Mr 7. D. F. (David) HUIer and

Mr Stephen Morley hove been
appointed non-executive direc-
tors of WOLVERHAMPTON
AND DUDLEY BREWERIES.
Mr Miller Is a director of

.
Coats

Patous and Mr Morley & director
of JLGF. Holdings.

*
Hr H. W. van de Giessen and

Mr J. H. Trinick have joined the
board of WILLIAMSON TEA
HOLDINGS. *
Mr B. J. (Barry) Aldridge has

been appointed marketing direc-
tor of PLESSEY AVIONICS. Ur
Aldridge joins Fles&ey from
Marconi Avionics where be was
marketing manager of the comp
hat aircraft division.

*
DXVERSY has appointed Mr

Dick Lowe technical director
(designate). Mr Lowe has
recently completed a corporate
assignment embracing worldwide
co-ordination of Diversey’s
technical progress and capa-
bahties-

*
Mr Chris Poole has been

appointed to The board of
MEADOWS AIRFREIGHT, with
particular responsibility for con-
trolling the day-to-day operations
of Meadows national air services

unit He was general manager
of the air services unit

*
Mr Michael Devas has become

chairman of KLEINWORT
BENSON INVESTMENT MAN-
AGEMENT, the investment
management subsidiary of

merchant bankers, Kleinwort
Benson Limited.

.

Professor Julian Farrand has
been appointed chairman of the
CONVEYANCING COMMITTEE,
in succession to the late Profes-
sor Barry Street. Professor
Farrand was Professor of Law at
Manchester University from 1968
to 1684. He has just taken up
appointment as a Law Commis-
sioner but he will be acting
indpcndently of the Law Com-
mission as chairman of the
Conveyancing Committee. He Is

an acknowledged expert in the
field of law and convey-
ancing..

CONTRACTS & TENDERS

SIMM ARAB REPUBLIC

PUBLIC ESTABLISHMENT OF ELECTRICITY

CALL FOR OFFERS No. 1540

For the extension of BANIA5 Thermal Power Station

by the addition of 2 x 160 MW- Units

The Public Establishment of Electricity announces the above
mentioned project for the design, supply and erection of
equipment and execution of civil works required for the
extension of Banias Thermal Power Station by 2 x 160 MW
units to be delivered ready for operation on a turn key basis.

SITE: About 2 km South of the City of Banias
FUEL: Fuel Oil and Crude Oil
COOLING: Open circuit (seawater)
CONNECTION: With the national network 230 kV through the

existing substation
Offers are to be submitted on a turnkey basis, otherwise they
will be rejected.
The price for civil works should be given separately in the
offer and the Establishment alone has the right to exclude the
civil works when contracting for the project or leave it to be
executed by the Tenderer awarded the contract
FINANCING: The Tenderer shall submit two alternatives, the

first to be financed by the Establishment and the second
to be financed by or through the Tenderer.

BED BOND: Four million Syrian Pounds or the equivalent
PERFORMANCE BOND: Shall be equivalent to 5% of the

value of the contract

Advance payment:
The Establishment may grant the Tenderer awarded the
contract an advance payment amounting to a maximum of
10% of the value of the contract

Execution time:
24 months for the first unit (first part), and 28 months for the
second unit (second part).

Penalty of delay:
In case of delay in execution, penalties specified in the books
of conditions shall be applied, provided that the celling on
these penalties, excluding technical penalties, does not exceed
20% of the value of the contract
Language of the offer:
Offers shall be in the English language.
Those interested can obtain the relevant bid documents from
the Department of Foreign Contracts In the Public KotahUgii-
ment of Electricity against payment of 5,000 Syrian Pounds
between 12-14 hours of the formal working days as from the
12th of May 1984.

Offers shall be submitted to tbe Public Establishment of
Electricity before the end of the working hours of Wednesday
12/9/84.

GENERAL DIRECTOR OF PEE
ENG. R. TPFIISS

Damascus, 28/4/1394

SYRIAN ARAB REPUBLIC
Public Establishment of Electricity

Financial Directorate—Extern contract section

Extern Call for offers No. 1536
Following our advertisement of tbe call of tender No. 1536
for tbe extension of Mehardeh thermal power station by
the addition of 2 x 150 MW units which is mentioned In
the daily official Bulletin No. 46S7 dated 15/1/84.
The closing date for presenting the offer is extended till
Wednesday 30th May 1984.
Drawing your kind attention that this extension is the
final and we could not extend the call of Tender once
again.

THE GENERAL DIRECTOR OF PEE
Damascus 1BS4

ENG. H. U3R1SS

WI
1
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*ims TECHNOLOGY EDITED BY ALAN CANE

», k.

t- i -

FRENCH JOINT VENTURE COMPANY 15 A SUCCESS FOR RENAULT AND BENDIX

Renix targets for car electronics
BY PAUL BETTS IN PARIS

V THE' CAR oMh^ ifqtlire will

have three microoompqter^. One
win control- ap cngne.,propul-
sion; anotS^wilJ control .all the
functiona ^Involving the

r
chassis

from adiqstiqg the.,suspension
to providing an anti-skid systeni

;

and the-third
f
wiS eeutraL/i&e

car- interior .from da^i. board
instruments id air-conditioning
and the- covndte." •

,

.. M -Btfdhard the. chief
executive Oft Rente since.. the
Joint, car .electronics, venture
between :,.the .INreoch

. state
Renault. car grohp_an4 Bendte
of the U.S. r was set,pp nearly
five yeaucs-.ago, rate that.aadx.a
computerised car .will probably
be, on the road in jjvfe years’
time^ .“We ire already work-
ing on. tbe .first Jji iaie. turde
computers i4vplrin£ the.oootroi
of engine pro*iuIstoa.rW« expect
it to be. ready .in twd.yearfe’
time.". This I inkroprocesadr-r—
contained in a fia|J>lact-bas-^-
will control, eaectnmfi^lltr ,ftiel

injection;. : 4grUtiaii; the. auto-
matic. tnpifnufofiWy the .barfs

maintenance SW}port.. r .j

to with
tii^ scientific.and technical, .divi-

sion of . Renault Which owns .51
percent, :of mo .joint yenfaire

with Bjenrite^ts aJro.wjM3ng.Qn
developing., an; fiJecfcrpnlc voice
control system, enacting _a

drives. to .nj^ka. a number, of
or^nuy ope/Atltme, by ..voice
alori<j.. .Renault. . hf$_ .already
assembled a^^perimental

,
00^1-

the caj^s.pot^S^ to£iroL.tlje
blinkers ojvbrfiiia a_s&t&q..Qn
the radio and.jpe poroputer WiU
obey, "A car.respoErfing.^o
voice - already, ...bjjt ,tqe
problem. is ope, of copt; of mar-
keting and of Teaching.1$ per
cent.,

—

‘

official

never,-
by voice
ofvoice
usemL”
.The jabiHty

tt&
radto on. .and.

station,-By. vo:

prove to 06 ^
‘asset ,A recent, survey ^af

dents, opthe Paris “P^ritenoue"

Schematic of The

iitrrr c.?«.ri _
JUrWBSLTASCEI

. MArasnc

nics;..il^. $read.pnd batter .is

the volume- production of eleo-
-— —-*—-*-

electro-
on ,0001x613, .and
1- injection. ..This

ppold
safety

50. per cent.

causpd.by^drtvere fibij .

the road while they fonts their
ca^-tedlo.^.-,,., . -
Bnt

, Jliwpmife -gn
the leading edge of car electro^

glecipmic fuel.-,

production , centre^
i around

Rente’s . manufacturing
,
.facili-

ties -in . tja? smrtH-vrestern cjty

o(
t ,
Totdoiise- .is largely de-

sired for Repaull’s .own .
con-

sumption. . ..But. . increasingly
Rente is^ looking towards .mar-

keting Its products to pther.car
manufacturers

.
.with the aim of

evedtoal|y selling as much .as

50 per cent ofjts products out-

side the Renault group.
“ In the late seventies

Renault became conscious that
eventoafiy electronics would in-

vade the- car..Renault Could not
do-it on -Us -Own- because- it

knecnr-n6tiiing:ab6at it It thus
decided to control- directly an
electronics Company-at the same
thhe as being- associated with a
partner which .could

,
give the

oempbny- the necessary know-
how. This is how Raalx-was
hnrnf’ ogplnma M -Tillie. With
Rente; Renault .has -now inte-

grated* car -electronics in its

overall., manufacturing - system
Just like tiie blg-tLS. ear- makers
niff the Japanese car groups.

.

Renault is now abpiyfaig the

Rente -strategy to build up its

expertise in other new car tech-
nologies. Barely a month ago it

announced an. agreement to set

up- for the .first time a joint

venture with a Japanese elec-

tronics Mipp*ny called Stanley
to collaborate .in liquid crystal

technology *for -dashboard in-

strument. :The plan is. .to con-
struct a plant in France, pro-
duce liquid crystal dashboard
instruments, for Renault and
subsequently: market, at least .50

per.Jcent.of production to other
mmpanjp<;

. . Renault . is. also

about to. reach a. similar .col-

laboration . agreement with, a
UJ5L company -toi^he..applica-
tion of. high .performing cera-
Tnira for car. engines..

. In its five short-years of exist-

ence. Rente. te tuMlng into one
of the :

big.sticCCsse&.bf France's
ftftpri arduous attempts .tocreate
aJhodexn indigenous,mectfonics
iddiistry oh. the modeL of .Sili-

con -VaHey, The fact that in tlie

huge RCnaiilt Car group Rente,
from the,start, had a major, cap-

tive, market .has significantly

helped- Without such a captive

market the venture would prob-
ably ney.er have got started..

. .Indeed, - the .. . venture
,

his
paused some . acrimony in. the
European car supplier market

with Renault being accused by
some component manufacturers
of raiding their market

In five, years. Rente has in-

vested about FFr 150m, has
seen its sales grow, from
FFr 79m in. 1981 to FFr 335m
last year and. expects to see
them reach, between. FFr 400-
410m this year. It started mak-
ings slender profit In 1982 with
earnings, of FFr 2.5m Increas-
ing to earnings of FFr 2L4m
last ..year. “If. our American
partners .had some .apprehen-
sions at first, this performance
has more than reassured them,”
says M Tillie on what so far has
been a harmonious partnership.

Rente has proved, a marriage
of convenience for both.Renault
and Bendix. .The tJ.S. company,
now controlled by Allied, the
UR. chemicals and oil conglo-
merate, has been gradually, mov-
ing out of .the. .car..electronics
business as the. .Detroit ..car
makers have developed their
own inhonse electronics divi-

sions. . Rut ...through. Rente,
Bendix retains. a foot in the
engine electronics, business
while it .retains a presence in
brakes and ann-ekid . systems
through its French .DBA stib-

sidiary. For Renault. Bendte

provided the know-how- to en-
able the French group to build
up a large scale presence in the
car electronics business.
. Renault, now. accounts for
about 70. per cent .of Rente pro-
duction. with. 20 per cent going
to American Motors Corpora-
tion (AMC). .the UR. car. maker
44.6 per cent .owned by. the
French state company. The: re-
maining 10 .per cent of Renix
production goes to Volvo, which
buys electronic ignition sys-
tems from the French company.
By. 1987, Renix hopes to sell 50
per cent .of its. production .out-

side Renault with- the- other 50
per cent going to- AMC and
other car makers. M Tillie said
talks were, taking place between
Rente wtih Peugeot, Fiat and
Seat and were due to start soon
with Saab. Volkswagen will soon
become, a .Rente client Rente
has been cfapsen to develop the
electronic transmission control
for.: a joint VW-Renault auto-

matic gearbox to be made at a
rate.of 2^00 units a day. “ Pro-
duction of. this new gearbox is

due to start at the. end of next
year,” says M Tillie.. ,

Rente, which employed just

over. 200 people, in 1980,. em-
ployed.879 people, last year and
expects to . see its workforce
grow, to more than 1,000 people

in coming months.
. .

Renix opened . its -first work-
shop.for the assembly of small
sensor? . last October and has
just .opened a second workshop
in the Toulouse area for the
assembly of pressure sensors. It

is -due to open a second larger
manufacturing facility at Foix,

sooth of Toulouse ihis,yqar to

complement its, Toulouse. plant
It is also planning to 'opeii -an

engineering Research, centre
near Toiilouse and has..already
set rip fhi* year -a technical and
commercial, support -facility in

the ,U.S. largely to offer services

to AMC but eventually fo other
groups in.the UR- - ....
The current- top inahagement

of Rente all,_ stems. . from
Renault.-, “ If we -Started . with
Bendix knowhow at. the begin-
ning. we .now -develop, .our
system -entirely ,6u. ouf own,

-”

says H Tillie.-Biit while.Renault
is dearly now .the. dominant
force . in . -the. . joint., venture.
M Tillie t-tainifc pAivtlg i£ .not

just.

a

sleeping partner. “Our
board „ ... consists Of. eight
members,, .with, folir - fro^n

Renault and fobr from. Bendix.
A. majority of six . votes is

needed, on board decisions. . I

don’t think, you. cap call that a
sleeping partnership.”

Graphics

Computer helps

design stage sets

BY PETER MARSH

FUTURE SOAR operas on BBC
television may feature stage
sets . designed with the. help -of

computers. The corporation’s

computer graphics workshop , is

assessing, how the people who
plan production sets could
benefit from computer-aided
design techniques.. . used
routinely in architecture.

A computer could help, for

example, planners who need a
specific kind of door or window
for

i
a play that takes place

mainly in a house’s living room.

With the hardware, . the
designer would call up. from a
database details about the
items. For. instance, he would
discover if,.the artefacts are
available... from the BBC’s
central store.

The computerised technique
would also help

.
planners to

work out the best, ways of
asembling sets, from modular
units such as. standard panels
for floors or walls.

Mr BUI Gardner, manager of
the computer graphics work-
shop, says that the one-year
study will see if it is possible to
transfer to scenic design tech-

niques employed in the system
building of houses or flats.

The project is the most .re-

cent assignment for the work-
shop, which was set..up four
years ago and has a staff of 10.

A key activity is the. produc-
tion of .computer graphics to
help

.
in the reporting of

elections.

In the. few months before
last year's general election,

staff worked furiously to -com-
plete a package . of - graphics
with which TV commentators
could .

display: and interpret re-

sults using .150 different anima-
tion sequences. .

,

.Mr Gardner’s team is plan-
ning a similar, tooiigh more
modest, effort to aid ihe inter-

pretation of next month’s elec-

tions . . .to tfie European
parliament. .

The. workshop . pffers its

services to programme makers
anywhere in the BBC-r-apart
from the people -who produce
news reports who.have generally
produced their, own. graphics..
Mr Gardnersays that deinand

for fBb. workshop's time is .in-

creasing- In .the .past- year,
sdme , 200 . .BBC ... programmes
have , featured sequences -.pro-

duced by the computet .workers.
The Money Programme, for

example, is a regular user of

computer animation.

The workshop’s main tools are
three “ computerised

.
paint-

boxes ” made by Quantel, a
British company that specialises

in digital hardware, for tele-

vision.- The paintboxes are
part of £500,000 worth of com-
puter-. .equipment in the
workshop.

. The Quantel . hardware
features in the production of a
three-dimensional sequence that

is to. form part of the opening
credits for . . a new

.
26-part

science fiction series. The
Tripods.

To produce this kind of ani-

mation, designers first have to
make a “storyboard”—a descrip-

tion of the key .stages of the
sequence drawn out on paper.

Details of the storyboard are
fed into the Quantel computer,
for example with a digitising

tablet that converts pictorial in-

formation. into a set of numbers.
With specific .

commands,
workers can assign to parts of

the drawing particular colours.

They can also arrange for
objects in the picture to move
in a set way.

The workshop has recently
purchased software from CIS, a

computer - company in
Cambridge, which wjll help In

the preparation of new three-
dimensional images.

Another . series of products
from Mr Gardner's department
makes it appear that he Is run-
ning a menagerie.

.

The ANT, EAGLE. OWL and
DOG are not animals but
acronyms Jor .a set. of.support-
ing software used routinely in
a variety of TV suogramines.

For example, ANT .stands for
animated news .title—It zs a
piece of typography that some-
times appears on . viewers’
screens, during news., pro-

grammes. . DOG M r digitally
orientated graphics ” that comes
into play when “action re-

plays” . are broadcast for
example during soccer matches.

Another set .of software
encapsulates ... .the. . commands
onto TV screens . the message:
“Do hot adjust your set.”

These computer. • commands
are inserted into “black boxes'—ginnil computer systems

—

which are handed out to people
throughout tfie -BBC who are
responsible for broadcasts.

POWERBROKERS
TOTHEWORIC

The leatfinn intern Jllonil supplier of

generating sets Trom 3 tu 300 Mfl.

Astronomy

Moving
telescope
ENGINEERS HAVE finished

tiie. .task of transferring a
telescope.fpr astronomy from
Copenhagen to the Canary
Islands.

_

The Carlsberg Automatic
Transit Circle; built in the
1950s by Grnbb Parsons ot

Newcastle-upon-Tyne for the
Copenhagen University
Observatory, was removed to

the. Island ...oI-.JLa . .JPalma

because of the better.observa-

tion conditions on this moun-
tain site.

The telescope is now fully

operational and has recorded
the positions of 700 stars In a
single night-

The instrument is part of a
new International observatory
on La Palma administered by
the Institnto y Observatorlo
de Marina -In San Fernando,
Britain's Royal Greenwich
Observatory .and .the .Copen-

hagen University Observa-
tory.

Robotics

Rubber
‘muscles’
A ROBOT which uses rubber
“muscles’* and “hands** Is

said by; Its Inventors to be
more flexible than .conven-
tional machines for asseinbly
lihe, work.

Hitachi - and ... Bridgetown
Corporation's robot arm is

controlled by compressed air.

It can move, brio .seven posi-

tions with tiie help-.of wire
rope ,aud ,pidieys.. ana, can
handle objects np to 6 kg in

weight
Production: of the arm*

which. Hitachim Is. tighter
smaller .- >1611 existing

robot manipulators, is due to
begin shortly.

NDERS
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Whichever airline you’re travelling with,

flying to the Gulf is bound 10 take at leastsix hours.

Which can seem an incredibly long lime if

you'resuffering from lack ofleg room, indigestion,

and afilm you’ve alreadyseen twice.

With GulfAir's Golden Economy service,

however, you’ll find six In >urs just isn’t long

enough to enjoy all the special treatment. To revel

in the kind ofcomfon and cuisine dial havemade

GulfAirwinner ofExecutive magazine’s “Best

airline to the Middle East'’ award for two years

running-

No wonderscasoncd travellerssay that

Golden Economy provides a benerstandard of

servicethan mostotherairlines businessclass.
For more information contact your travel agent

orGulfAir, 73 Piccadilly, London W1V 9HF.

Telephone: London01-409 1951. Manchester

06l 832 9677/8. Birmingham 021-632

Glasgow 041 248 6381.

Or key Prcstel

223913.

GULFAR
ABU DHABI AMMAN ATHENS BAHRAIN BanGAOl BEKUT BOMBAt CARO COLOMBO DELHI DHAHSAN DOHA DUBAI HONG KONG JEDDAH

Karachi Kuwait laRnacalONDOn manla muscat parg Ras al khaimah Riyadh salalah sharjah Tunis
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flcva a.pampering tjmcioixstt&ss caidensr swpeifj restaurant—

-

IaRw&-/uis a cfasstc.ambitnuzifintis one oftfte

tfrpjfajj oftfieEunwetweayerience.Amfour fenpcccofife

service is unofomsive amtuncompromistng.VVte Eoofe

jorwanfU) peering Inter CorttmOTlafadumtoge.

THEADVANTAGE 15 INTER’GONTTNEN1ALAMSTEL HOTEL
1 Professor Tulppteixi, 1018 GX Amsterdam, (D2fl) 22 60 fiO,‘Ktac HOW

R» reservations call: London (01) 491-7181. Paris 742-07-92

Frankfurt 0611/230561, Amsterdam: (32?) 262021

Donationsand information:
The Chairman, BLESMA,
Mfcfland Bank Lht, DepartmentFT
CD WestSmltMieki,London EC1A9DX

Give to thosewho gave-please

WE.THE
LIMBLESS
LOOKTOYOU
FOR HELP

Wbcams from both world
wars.Wecome from Korea.
Kenya, Malaya, Aden, Cyprus,
Ulsterand from the Falklands.
Nowi disabled, we must

looktoyou forhelp.Please
help by helping our Association.
BLESMA looks after the

Bmbtess tram ail the
Sendees. It helps to overcome
theshockoflosing arms,or
legsoraneye. Ana,forthe
severely handicapped, it

provides Hesktondal Homes
wheretheycanliveinpeace
and dignity.

Help the disabled by
helping BLESMA.Wepromise
you that notonepennyof
yourdonation will be wasted.

BRITISH LIMBLESS
EX-SERVICEMEN’SASSOCIATION-

California’s oil euphoria wanes
By William Hall, recently in Santa Barbara, California

AS THE Pacific coast highway
winds its way north from Los
Angeles, old wooden piers
begin to dot the coastline,
supporting nodding donkey
engines which have been pump-
ing oil from underneath the
ocean for as long as anyone
can remember. But these days
it is the recently arrived fleet

of offshore rigs, stretching as
far a« the eye can see, which
distracts attention from the
beautiful coastline.

It is just three years since
Chevron and Phillips stunned
their competitors by putting in

a record-breaking 8383.6m bid,
in federal offshore lease sale 53,
for a nine square mile tract
of prime offshore property in
California’s Santa Maria basin.
A year and a half later they

confounded the sceptics and
announced the discovery of the
giant Point Arguello on field

15 miles offshore—the most
significant discovery in the U.S.
since Alaska’s Prudhoe Bay in
1969. The Santa Maria basin,
was quickly dubbed the
** hottest oil play" in the U.S.
and a veritable armada of
drilling rigs has been working
round the dock ever since
delineating the content and
size of the discoveries.

However, the early euphoria
which accompanied the dis-

covery of Point Arguello and
the more than half dozen other
new fields has begun to evap-
orate and the drilling boom of

the last couple of years is sub-
siding: While the oil companies
are confident that there is

plenty more oil In be found off

California’s coastline, mora-
toriums on both federal and
state lease sales have sharply
reduced the acreage available
for exploration and permitting
delays are slowing the pace of
development of existing dis-

coveries.
Although it is much less

expensive and far easier, logis-

tically, to look for oil a few
miles off the Californian coast-

line than in the inhospitable
Arctic environment, the U.S.
oil majors are beginning to
wonder whether the returns at

the end of the day will be any
higher. California's latest oil

boom has its own special set

of problems.
Most geologists now believe

that when the Santa Maria finds

are added to new discoveries in

the neighbouring Santa Barbara
channel and San Pedro bay,
offshore California will have
added at least lbn barrels to

U.S. reserves and probably
considerably more is the years

ahead. While this is still a far
cry from the estimated 9.6bn
barrels of recoverable oil and
the 26 trillion cubic feet of
natural gas found underneath
Alaska’s Prudhoe Bay, it is far
larger than anything else being
discovered. Given that the U.S.
is currently replacing less than
two-thirds of its production of
3bn barrels a year and its

reserves are now below the
30bn barrels marie, offshore
California has become one of
the prime areas for offshore
exploration as America
searches for fresh reserves to
quench an appetite which is
once again rising rapidly.

California's offshire pro-
duction of around 84,000 barrels
a day currently accounts for
less than 1 per cent of total
U.S. production, but it is

expected to grow to around
450,000 barrels a day within
the next decade and the opti-
mists are talking the figure up
to 700,000 barrels a day.
Mr George Keller, chairman

of Standard Oil of California,
whose Chevron subsidiary has
been very much the pacesetter
in the offshore Californian oil

rush. Is one of the optimists,
arguing that “the entire off-

shore southern California
region promises to be a major
area of exploration and pro-
duction activity over the next
decade."

“ The favourable combination
of low exploration risk and
high potential for the discovery
of significant amounts of crude
oil and natural gas”, is what
attracted Chevron. Mr Keller
is confident that new dis-

coveries in the area will reverse
its declining U.S. production.
Chevron's commitment is

reflected in its aggressive
bidding for a total of 76 state

and federal leases in the Santa
Maria basin and Santa Barbara
channel, more than any other
oil company. All told, UB. oil

companies have spent dose to

$4bn for exploratory leases in
federal waters off the
Californian coast.

OH men suspect that if they
were given a free hand to look
for oil off California the area
might come dose to matching
petroleum basins like the
North Sea or the Gulf of
Mexico in terms of importance
for the industry.

The UjS. Minerals Manage-
ment Service, which supervises
the leasing of tracts in the
outer continental shelf (basic-

ally everything beyond the
three mile limit), has wHwnW
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Bob Hutchison

A GUIDE TO THE BIG FIELDS
AMERICA’S offshore oil

Industry was bom in 1894 at
Summerland, a few miles out-
side of Santa Barbara, when
the first well was drilled from
a wooden pier. Since then
more than 4,000 wells have
been drilled off California of

which nearly 3£00 have been
in shallow state waters dose
to shore.
The Minerals Management

Service lists 14 fields in
federal offshore waters of
which only two, Bos Quadras
and Carphiteria, located half

a dozen miles off Santa Bar-
bara, are fully developed. The
most important giant fields

which are presently being
developed are as follows:

Point Argndlo. Chevron
announced the first strike In
November 1981 and this was
followed by a Texaco
announcement in June 1983.

The various partners are
spending $2bn installing

several platforms In water
depths of np to 700 feet, some
65 miles north-west of Santa
Barbara. Production is

scheduled to begin late next
year and at its peak could be
flowing at 160,000 barrels a
day. Reserves estimated at
500m barrels.
Santa Ynez unit Operated

by Exxon, the unit la the
Santa Barbara channel con-

sists of three fields—Peseado,
Sacate and Government Point
—in addition to Hondo. It is

regarded as second only in
size to Point Arguello with
some estimates suggesting it

might contain as much as 2bn
barrels of ofl, although Exxon
pots its reserves at 400m
barrels. Hie leases were
acquired in 1968, but Exxon
has suffered long delays in
bringing the oil ashore caused
by regulatory disagreements.
The first platform was
installed far 1976 but produc-

tion did not begin until 1981.

Exxon is planning to spend
$3bn imetalling three more
platforms which will boost
output to 12JMHM) barrels a
day.

Beta. Sheti and Chevron
are developing this field

which Is in San Pedro Bay,
nine xaOes from Huntington
Beach. Production began in
1981. The combined output Is

expected to rise to 33,660

barrels a day and reserves
are estimated at between
260m and 300m barrels.

Coal Oil Point Drilling the
first exploratory well to be
sunk in state waters since
the lifting of the 12-year-old
ban, Atlantic Richfield dis-

covered this field, a few mOes
west of Santa Barbara. It Is

planning to produce 58,000
barrels a day from this Add
which has estimated leaerves
of 100m barrels.

reserves at just over Ibn bar-
rels and suggested that another
4bn barrels could be found be-
yond the three mile limit which
divides federal waters from
state waters.

Yet for several reasons the
oil industry is having second
thoughts about the short-term
importance of offshore Cali-

fornia in their hunt for olL
• Many of the most attractive

offshore prospects have been
declared off limits to the oil

oomtpanfes as California has
been one of the areas hardest
hit by the recent congressional

“moratorium" on offshore lease
sales. Last month’s offshore
central CaUfornia lease sale

(OCS 80), which covered some
of the most attractive un-
explored territory, has been
put on indefinite hold. There
-was little interest in the pre-
vious lease sale, 73, Since the
U.S. Defense Department and
California had succeeded hi
getting 4he amount of acreage
cut in half. Meanwhile, the long
awaited sale of leases in Cali-

fornia state waters -covering
the eight tracts between Point
Arguello and Point Conceptton.

which adjoin the huge Point
Arguello Field and are
believed to hold 200m barrels
of oil—continues to be post-
poned because of a squabble
between various California Gov-
ernment agencies. No new
leases for exploring in state

waters have been issued for
15 years.

Oil men are particularly
frustrated <tbat they are banned
from exploring in the offshore
area between San Clemente and
San Diego, which aocordsog to

Mr Hank Wright of Western
Oil and Gas. die local trade

association, is ''the last remain-
ing virginal area on tire West
coast which has a high, fch*
potential.”

• Permitting delays abound.
Although it Is over 15 years
since the infamous blowout cm
a platform in tile Santa
Barbara channel, Californians
have still not forgotten and the
oil Industry Is paying the pen-
alty.

The oil industry argues that
natural seepage of crude oil

from the Coal Oil Point field

off Santa Barbara discharges
22,000 barrels of oil a year,
which is more .than- was split

accidentally during a decade 61
activity in the heavily explored
Gulf of Mexico offshore fields.

Despite their belief that they
are being treated unfairly. If

past experience is anything to
go by recent oil discoveries

could suffer delays of up to-

a

decade In their development
Exxon; for instance, is only now
beginning to reap the benefits

of its Hondo field, discovered
at the end of the 196%.
• The question of what is going
to happen to California's new
offshore production has still to
be resolved. The first production
from the Point Arguello field is

scheduled to begin late next
year or early 1986 and, while
it win initially be transported
by tanker, longer tern decisions

need to be made as to its de-

ployment
There la already a surplus of

crude oil on the west coast
as a result of Ala&an produc-
tion and the new discoveries

will add to the problem. At
the same time there is a short-

age of refining facilities for
heavy crude oil and little pros-

pect of this changing —
especially since Los Angeles
has adopted air quality laws
designed to result in a 80 per
cent reduction of local refining

capacity over the next couple
of decades-

Tbe most obvious alternative

is to take the ofll down into

Texas atad Louisiana. But this

raises the touchy issue of
whether this should be done by
pipeline or tanker.

CaGfrfnia is probably the
best example of the schizo-

phrenic attitudes to offshore oil
development In the U.S. Cali-

fornia's 16m motor vehicles

guzzle more than llbn gallons

of gasoline a year and demand
is tiring at a time when
California's onshore production
is declining. Yet Californians
have been amongst the most
successful in blocking fresh ex-

ploration off their shores.
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Any personal computer can help to solve business

infomiation problems, like word processing.

Butimagine a personalcomputerthatgives youachoice
of three moraciromescreens with an anti-glare coating

thatfe easy on your eyes.

With up to 132 columns on a single screen for wider

documents, a low profile keyboard (with adjustable key-dick)

ergonamicaDydeagnedfbrconnfortabfet^p'ngandthechoice

of leading word processing programs, including Silicon Office

With computer based instruction and free training

courses to get \ou started quickly

With on-site maintenance, 12 months warranty and
telephone help forany problem at aD, notto mention the lowest

running costs in the industry

With the flexjbffity to expand the system so it can grow'

with you. With the abilityto work with larger computers:'.

(ours and other major makes) and access databases and .

company networks
Oriythe Rainbowfrom Digital offers so manysolutibns;

'

ip the coupon and set your imagination free

IwoUU fta to know more aboutUwAartXMWHM tec Dgkal EquipmretC& tat,'"."'

CuxomB-Hbm«»iQx*ra.Jb|feCtos^S&sirgsaA)B.tanB.H^4D£lW(a256j}59S9El

Name Poston : :

Company-

Add-res-

ngflUtelephone IUa_

The world’s largest manufacturer of minicomputers,.

A SOLUTION AT THE END OF EVERY RAINBOW
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Television/Christopher Dunkley

Snooker has me in its pocket

.r «*•«

I confess; like my mother
before me, I am an addict With
millions of others an over Bri-
tain I find myself hooked. Met-
vyn Bragg's South Bank Show
interview with-- Evas Hunter
languishes on . videotape,

.
no-

watched. Having resolved .to re-
view John Mortimer’s play
Edwin 1 sneaked ' away for

.
a

drop of. the hard stuff after
only 40 elegant minutes with
Guinness (weU, honestly, it did
feel like - 90) and.- somehow
never get back to the play.

I had fully intended to watch
the first of. Desmond Wilcox's
three documentaries about the
Jews of the TJ^JV. in The
Golden Land, believing despite
the antt-Wflcbx campaign that
he is still one of qut most level-
headed and interesting televi-
sion reportere, .but I managed
only five minutes before my
band reached out ,

.

-Jh a sober moment ! did. see the
first of Basil Davidson's Africa-
series on Channel 4. which, in
the admirable habit of that
channel, was not only intereat-
ing but passionate in its con-
victions. It was so desperately
anxious to change what it
assumed was my mind about
black Africans, however, that
In the end it did just the
opposite. Anyone protesting
this much most sorely be sus-
pect If the similarity between
the positions adopted by
today's Nubian wrestlers and
those depicted "by indent.
Egyptians is really the strangest
sort of evidence, to show that
black Africa influenced Egyp-
tian civilisation (which some
of us had never realised was in
contention} then the case seems
a pretty, shaky ohe. After ajh
every pair of wrestlers, east or.
west, ancient or. modem,, looks
pretty much the «un«u

In similar g^ps between
benders I caught two other
opening episodes oh Channel 4-

Given the- rarity, of poetry on
television it is'- a' pity to. have
to greet an entire, aeries with
less than joy hut it did seem
ill advised tp begin .Sjx £&h
furies Of Verse with the' clear
impression that poetry is some-
thing written in obscure lan-
guage by men ICffig dead, heed-
ing to he declaimed in round
tones by solemn actors to rich
surroundings:'

Instead of -putting' off new-
comers by proving that iChaucer
needs subtitles and Shake-
speare wrote some pretty heavy
stuff in "nn. Tempest!* how

Steve Davis potting for the championship

much better it would have been
to offer. Larkin or Herrick as
an appetiser- and then Henry’s
Agincourt speech or even
Macaulay’s "Horatius” as proof
of the way that poetry can stir

the blood.

As for. A.' Way Of Being,
I watched because it had been
promised that it would explain
The Alexander Technique
which is supposed to help the
majority of us who suffer with
periodic bade ailments. But at
the end of- 45 .minutes I had
only the vaguest idea of what
the Technique is: a cross
between yoga and osteopathy.

No doubt my own back pain
results largely from the
slumped' posture in which I in-

dulge my addiction. It all

began days and days ago with
just one gin. I mean frame.
It's the same every time, it

seems to happen without my
realising it: I decide to try just
a single slug of the stuff and
the tiling I . know it’s one
o'clock in the- and the
bottle, that is to .say the screen,
is completely empty.

The last thing I remember
each time is David- Vine in-

a

Buttin'* blazer promising that
tomorrow there will be more,
and then everything goes blank.

The. funny thing is, it’s, sneb
tremendous fun . while you’re
actually doing it that even
though you wake up the. next
day with a headache groaning
“ Never again,**, the minute
opening, time comes round
you're begging for more.

What is it that makes BBC2*s
World Snooker quite so habit
forming? As with most com-
pulsive Indulgences there is no
single simple answer, all sorts
of factors contribute, but per-
haps the most important is the
sheer length. The brief weekly
ration of snooker dished by
Pot Black holds very few attrac-
tions for me, and yet the annual
springtime marathon seems
irresistible.

Could it be something to do
with what the police and
psychologists dealing with
kidnap sieges call “The Swedish
Syndrome” ? This describes
the way in which captives
cooped np for long periods with
their captors invariably come
to sympathise and even identify
with them. The same pheno-
menon sorely operates between
soap operas and viewers: even
if reason dictates that you
should dislike these shallow
characters and do nothing to
co-operate with them, the
human attachment to the
familiar holds the viewer in
thrall and strengthens the
relationship.

The. cast of World Snooker
is much more rich and imagina-
tive than that of Crossroads.
From good old Uncle Bay
Reardon at one end. the mild-
natured one who smiles when
he’s down just as much as when
things go well, to the tearaway
Hurricane Higgins at the other
extreme — and of course his
challenger for the title of
snooker’s Streetwise Kid Of The
Year, Jimmy White—they are

an extraordinarily well mixed
and entertaining bunch. Spend
a few hours with them, and
when you go back for the next
ration, your own knowledge
becomes an integral part of the
enjoyment, just as the soap
fan’s detailed understanding
contributes to the pleasure of
watching Coronation Street.

Secondly, even though it is

now a big money game (noth-
ing could be more pathetic than
the grey tobacco promotion men
called out for the presentations
on Monday night) snooker, on
television at least, still main-
tains habits and standards
which have disappeared from
virtually every other sport
When Jimmy White missed an
easy green for the second time
on Sunday night to go 9-2 down
against Steve Davis in the final,

he was clearly dispirited*, like
a choirboy deprived of The
Beano, his mouth curved down
and he knuckled his eyes. What
he did not do was roll around
biting the carpet and pretend-
ing to the referee that he had
been fouled.

Moreover, when Doug Mount-
joy makes a particularly good
shot you do not expect him to
bound over and kiss Terry
Griffiths. Snooker brings to
television that atmosphere of
civilised sportsmanship which
was cultivated so keenly around
the billiards tables of the Raj.
One of the best things about
televised snooker is that it

isn’t soccer and It isn't tennis.
Thirdly it is ideally suited -to

this medium. In 1969 when

colour was introduced, so the
story goes, one BBC producer
was convinced there must be
something which could now be
done which had been impossible
before, and after a week of rack-
ing his brains he woke in the
night, punched his wife in the
back and shouted “ Snooker! ”

He could hardly have realised
at that stage that he was not
only right but that snooker
would give viewers a unique
advantage over the players by
allowing them—thanks to the
overhead shot—to see the
possibilities sooner and clearer
than -anyone standing beside the
table.

There is too. of course, the
superb professionalism of the
BBC's outside broadcast work.
The standard varies slightly but
I have not seen a single shot
out of focus this year and the
vision mixing has been mas-
terly: the cutting from big-
dose-up on the player's face
conveying the concentration
involved, to wide shot of the
table to show the possibilities,
to mid-shot on the moving balls
to show the detail of play, to
quick cutaways to the seated
opponent to show reaction, has
a narrative force lacking from
all but the best drama.
Above aU, the game itself Is

so subtle, so varied and so un-
predictable: who could have
imagined that after being 12-4
down at the end of the first

night of the final White would
come back to take six of the
first seven frames on the next
day? Indeed, who would have
dared predict that two players
of such contrast would face one
another in the final: Davis, to-

day’s best all-round player,
using tactics, strategy and end-
lessly canning safety play to
compensate for the infrequency
of his big breaks: and White,
the most exciting player, mak-
ing up every frame as he went
along, weaving round the table,
doing magic with the rest and
making impossible pots possible

to build breathtaking breaks?
The final analysis may show

that the addiction comes from a
liking for the quantities of
adrenalin which indulgence
produces. However, you can
have too much of a good thing:
after Monday’s wonderful knife
edge final with White (looking
like Richmal Crompton’s Wil-
liam) storming bade to take
tailor’s dummy Davis to an 13-16
finish, it will be good to go on
the wagon for a while.

Candy Kisses/Bush

. *-. in*, ri-rt?

‘ As usuaT, John ByrtteV own'
design tor his riotously inven-
tive, occasionally hilarious new
play at the Bush is an Indis-

pensable extension of the text
itself. We are to a Florentine
penstone in 1963, the bade wall
draped as one. of the inmates,
a German picture restorer,

works on a recently discoveed
toesco. The action, conducted
mostly al fresco

,

is bounded by
a shrine to the Virgin Mazy on
the balcony, a, neatly placed
upper window, a hallway and a
distant view uf the city. Again,
as usual, you marvel at how so
much Is achieved in so little

Space.

Mr Byrne shows little sign of
exhausting his period memories,
its popular music, or even, with
the hindsight' aL39 years, bow
funny we all were when caught
measuring ourselves against the
large events!. The gallery of
caricatures here includes a
neurotie Manhattan Fine . Art
graduate (Carmen Du- Santoy);
a draft-dodging rabbity Little

egotist from the West Coast
whom John Sessions plays with
quite exhilarating panache as
an adolescent Gronchor a couple

of Celtic -, terrorists,
- Mark

Lambert as.the Irish Protestant,

Freddie Boiudley as flash Glas-
wegian, who are planning to

;w »!•<; ~*t’y

assassinate theT'Pope; and a
fanatical Welsh deputy head of
church furnishings at a semi-
nary college (Howell Evans)
who fs as devoted to the
memory of Mussolini as he Is,

gather oddly, to that of Pope
John yxrii.

It is one of the neat tricks

of the piece that the replace-
ment of the ecumenical Pope
with his cold-fish successor is,

eventually, tied in with the
death of President Kennedy,
and the Italians' sense of loss

paralleled with the shattering
blow to the American morale
by the news from Dallas. This
reaction of a nation is embodied
in toe endlessly confessional

outbursts of the draft-dodger
and, as you would expect, re-

cycled as a comic weapon.

The proceedings are loosely

supervised by the black-shawled
Irish landlady of Peggy
Marshall. Quite apart from en-
gineering some splendidly farci-

cal situations, Mr Byrne has
great fun exploiting the lan-

guage barriers between a stage
toll of people all ostensibly
speaking English. Robin Lefevro
directs with some aplomb and
much glee, as wen be might
However, one or two dialogues

need drastic cutting. But Candy
Kisses is a sure sign that John

Carmen da Sautoy and John Sessions

Byrne is strengthening and losing any of that affectionate
deepening his stage art, without wryness about the past he has

lived which is the motor— and
mother — of his invention.

Makarova in ‘On Your Toes* at the Palace

Natalia Makarova will star in May 31. She will repeat her* Ninety-six-year-old George
the Rodgers and Hart musical Tony Award winning perform-1 tAbbott, who co-wrote On Your

On Your Toes which will open ance as Vera Baronova in the}
j
JriSnriproSSrtioJI^S^coSe

at the Palace Theatre on Tues- show, which also won the 1983 to London to oversee this pro-

day June 12 with previews from Tony Award as Best Revival. iduction.

Shadowplay/Covent Garden
Clement Crisp

The. return of Shadowplay as
centre-piece of a new triple bill

brings back to the repertory the
finest of Antony Tudor’s late

ballets. When it was created
for the Royal Ballet 17 years
ago it seemed somewhat arcane;

to this revival there are few
uncertainties to its depiction of
the Boy’s journey to enlighten-
ment through acceptance of his
own animal nature and his
“ education ” at the hands of a
dominating male and a no less
aggressive female.
The present cast was to have

been led by Anthony Dowell,
tor whom the ballet was
created. He is still suffering
from an injury, and Wayne Eag-
llng assumed the Boy’s role,

which be has danced excellently
in the past, but to which he now
brings greater expressive
authority and a magnificent ex-
pansiveness in dance. Two other
principals—Merle Park as the
Celestial. Derek Bencher as the
Terrestrial—were as potent as
ever in their created roles.
With them, and with Mr Eag-
Ung, the crisis of tfie ballet

—

Miss Park as destructive god-
dess held high; the Boy leaping
beneath the arch of her legs
down a colonnade of her
minions to meet the challenge
of the Terrestrial—was thril-

ling.
Shadowplay is a work Infre-

quently given (this was only its

36th performance at Covent
Garden), and one which benefits
from the special nature implicit
in this rarity of performance.
Michael Annals* design remains
ideal, and is admirably lit; the
pertinence and merits of the
Koechlin score were well
argued by the Opera House
orchestra under Barry Words-
worth,
There was an equally sure

account of Poulenc’s Gloria to
accompany Kenneth Mac-
Millan’s threnody for the
warriors and their womenfolk
of the Great War. Led by tfie

original and tremendous cast of

Merle Park and Wayne Eagling

Jennifer Penney, Wendy Ellis,

Wayne Eagling and Julian
Hosldng. the revenants grieved
and -rejoiced and confronted
history with their tragedy, and
Mr Eagling’s accusatory anger,
Miss Penney’s lyric stillness,

were unforgettably fine.

The triple bill, well contras-
ted in its elements, began with
Les Bichcs. Alas, this requires
much more care and assurance
in its solo roles. The chorus of
jeunes files en fletir sport and
frolic deliciously, but the prin-
cipals need a greater sophisti-

cation of manner to show off

their characterisations as Art
D6co objects, stylised in line
and bright-edged, and far
removed from any common
reality. Wit, Nijinska's devilish

difficult choreography played
with an amused mastery, are
essentials In a work where high
art and high camp meet The
women must think of them-
selves as dressed by Poiret or
Chanel: it is symptomatic of
the lack of elegance in perfor-
mance that Marguerite Porter
as the Hostess wore what
looked like a pair of ruined
plimsolls.

Real Estate/Tricycle, Kilbum
Michael Coveney

After a quick burst of the
Sibelius violin concerto, things
go rapidly down hill in this

sleepy new play from Louise
Page. By all accounts her
Salonika at the Royal Court two
years ago—-was a touching.
Imaginative beach-play with
ghosts, of the past jostling with
the sadness of the present As
in that play Real Estate messes
together four characters. In
this case also the ghosts of the
future unborn and of the past
aborted loom large.

Jenny, a buyer of china who
dresses in Jaeger, returns to
visit her mother after 20 years.
She is pregnant and wants to
make contact The mother,
Gwen, suspects Jenny of merely
wanting to take advantage of
her. Gwen is a successful estate
agent whose second husband,
Dick, has taken early retire-

ment The father of Jenny’s
child is a divorced accountant
Eric, whose daughter Lotte
threatens (from offstage) the

stability of his relationship with
Jenny.
Jenny has apparently returned

to ward off a rubella scare tor

establishing that she has indeed
had German measles. This
innocent tactic is then over-
taken by complications: Gwen
and Dick lost their child as a
result Dick believes, of Jenny
leaving home: “ When Jenny
went her womb let go.” Jenny
re-diacbvers her mother and
moves In on the real estate

business -in order to get close

to fieri* _ -y-
^The action takes place oh a
sloping autumnal set nicely
evoked by the paper hangings
and grey twiggy floor space of
Ellen Cairns and by the light-

ing of Andy Phillips, which
times one cue to the overlaiden
symbolic breaking of an egg.
But the pace of Pip Broughton's
production is relentlessly slow,
interspersed with dreary
Baroque music, and dreadful
physical mistakes. The men in

the kitchen for instance, peel
mushrooms for lunch. Hove
you beard of such a thing? I

merely wash and chop the
brutes. Tony Guilfoyle as Eric
is irritatingly wimpish, holding
the knife in tins scene by the
blade. The final mother/
daughter fall out is unbeliev-
able, triggered by Jenny’s cal-

lous encouragement of a
gazumping operator.
Miss Page has some details

right. When Jenny has an
amnio-centhesos and names the
baby, she touches on good
feminine prerogative areas. But
despite the competent presence
of Glyn Owen and Brenda
Bruce as the parental duo and
of Charlotte Cornwell's flame
haired, dead-of-nigbt, poetic
quality as Jenny, the evening
just bumbles along as a dreary
exposition of otherwise highly
pertinent and topic themes.
You get the impression of
talents struggling to find cor-
rect modes of expression.

Capricorn/Wigmore Hall
Andrew Clements

Capricorn is celebrating the
tenth anniversary of the estab-
lishment of the ensemble by
presenting three freshly com-
missioned works. Two weeks
ago it introduced a piece by
Michael Levinas; next Tuesday
brings Zsolt DurkO's Winter
Music. On Monday, sandwiched
between Mozart’s oboe quartet
and clarinet quintet, was Barry
Guy’s BITZ! described as “10

pieces and 10 minutes of
music.”

The subtitle really says it all

—a sequence of miniatures

arranged symmetrically for three

strings, three wind and piano.
Guy’s programme note revealed
the piece as derived from a
melody from his music-theatre
piece Songs from Tomorrow, a
set of variations on a hidden
theme. Certainly in perform-
ance tire links between the
pieces are not easily grasped
though the severe symmetry
enforces its own internal co-

herence: relatively extended
ensemble pieces to begin and
end. their minuscule counter-

parts to provide the central axis,

solos placed to the interstices.
Some of these are aurally com-

plementary— a bass clarinet
solo over dry percussive sounds
is matched by a thrummed
violin solo surrounded by waver-
ing thin woodwind layers, a
cello solo is balanced by one
for alto flute.
The cumulative effect, though,

is rather less than the sum of
the parts, which are engaging
on a purely sonic level. Capri-
corn played it with a good deal
of aplomb, as they did the rest
of their programme—some com-
mendably fluent and well mar-
shalled Mozart, and a crisply
forthright account of the suite
from Stravinsky’s Soldier’s Tale.
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Diet (Ambassadors): Leonard Rossitar

is a wonderful Tnscott In Jonathan

Lynn'S enjoyable revival of Joe Or-

ton's f&roe in which a leading role Is

played by a mummified corpse. The
versatile Gemma Graven plays the.

Irish nurse who is open to offers

and parly to crime. (8361171).

The Afpem TsfV* {SayntorkefeVa-
wwmi Redgrave and Wendy Idler

give superb pcriwmancra to Mi-

chael Redgrave's 1959 version of

Henry James's Story. D* toqoW-.

five scholar who-descen& on their

Venetian nalaao is played, ponder

duistofter Reeve.

A Sbeetetr Named Pesfcu (Mermaid):

Sheila Gish grns the performance

of hsr hfe a*Blanche Dubois to Al-

an Strachan’j spraUent revival, first

seen tost ye« « Gtewwk*. Tea*

nerm WUHanv1

} emotional roller-

coaster ct aptoy amounts to one of

the best auasuigsto town. (8306123).

Uttle Shoo .of Horrors (Comedy):

Campy off-Broadway import which

is less good than The Rodcy Horror

Picture Show but whkh baa m curi-

ous charm, a full-blown perfor-

mance froni EHen Greene:aod an

exoticaOy expanding
man-eating

prickly ptonMW925ra).

Pack ef lira (Lyric): Judi Dew* to a
decent. play about fee

breaking of a spy ring to the subur-

ban Ruijlip ci 1956-80. Hugh White-

man's script Cleverly ‘constructs a

drama about betrayal from the

friendship at neighbours. The story

is based on feet and well directed by
Clifford Williams. (4373886).

,Tb* Bwl IHng (Strand): Susan Pen-

haligon and Pool Shelley now take
‘ the leads in Tom Stoppard's fasci-

nating, complex, slightly Hawed new
ploy, peter Wood's production

strikes a happy note of serious

torfty. (8362860/4143).

Dafey PuHs It Off (Globe): Enjoyable

romp derived from the world of An-
gela Brazil novels: gym slips, hock-

ey sticks, a cfi£f-top rescue, stout

moral conclusion a routing

school hymn. Spiffing if you're in

that sort of mood. (437 1582).

Noises Off (Savoy): The funniest play
'

. for years in London, now wife an

improved third act. Michael Blake-

moxe's brilliant direction of back-

stage ilvnumpaw on tour with a
third-rate farce is a key factor.

(8368888).

CHICAGO

& R. (Forum): Moving into its second

year parodying melodrama to a hos-

pital setting, tins emergency room

its adventures among a

young doctor, a receptionist and an

authoritarian nurse. (4863000).

NEWYORK

Cats (Winter Garden): StUl a sellout,

Trevor Nunn’s production of T. S.

Eliot children's poetry set to trendy

music is visually startling and

choreograplncafly feline, but classic

only in the <a*n'a* of a rather staid

Bud overblown idea of theatricality.

(2396262).

La Cage aux Folles (Palace): Perhaps
thk season's outstanding mmdrai
comes, like Evita and Cats before h,

at the very beginning of the theatri-

cal year. Despite stellar names such
as Harvey Fierstein writing the

book and Jerry Herman the music,

the best parts of the show are not

the hoopla, apart from the first-act

finale a la Gait£ Parisienne. but the
intimate moments borrowed direct:

An immodest celebration of the hey-

day of Broadway in the
r

30s incorpo-

rates gems from the original film

like Shuffle Off To Buffalo wife fee

appropriately brash ami leggy hoof-

ing by a large chorus line. (977 9820).

42nd Street (Majestic): An immodest
celebration at the heyday of Broad-

way to the ’30s incorporates gems
from the original film like Shuffle

Off To Buffalo wife the apropriafely

brash and leggy hoofing by a large

chorus line. (9779020).

Torch Song Trilogy (Helen Hayes}:

Harvey FWstein's ebullient and

touching story of a drag queen from
hnfkctagu to loneliness incorporates

all fee wild histrionics to between,

down to the confrontation with his

doting Jewish mother. (9448450).

Dreamgirls (Imperial): Michael Ben-

netts latest musical has now be-

come a stalwart Broadway presence

despite the forced effort to recreate

fee career of a 1960s female pop

group, a la Supremes, without the

quality of their mast (2396200).

Nine (48th Sfe Two dozen women sur-

round Sergio Franchi in this Tony-
award winning musical version of

the Fellini film S£, which like the

original celebrates creativity, here
as a series of Tommy Tune's excit-

ing scenes. (2460246).

Noises Off (Brooks Atkinson): Dorothy
Tj*giAtn brings Michael Frayn’s

backstage slapstick farce to Broad-
way in Michael Blakwnore's produc-

tion that infhHfrT Brian Murray,
Paxton Whitehead and Victor Gar-

ber as her backstage conspirators.

(2453430).

BRUSSELS

The School For Scandal by Sheridan,

directed by John Barton and star-

ring Donald Sinden, Dukae Gray
and Googie Withers, is presented by
the British Council at Passage 44.

TOKYO

Cats (Cats Theatre). The specially built

tent theatre, excellent set good
dancing and KflbukMrigtoated

movement all make fee Japanese

version worth seeing. Shiki compa-

ny, directed by Keita Asari.

(3201001).

Kabnki: Mumam. Sonezaki Shinju or

Double Suicide et Sonezaki (Kabu-

ki-za). One of ChOcmaisu's most fa-

mous plays based on a true incident
English programme details, simul-

taneous earphone commentary.

(5413131).

Kabnki: Go-hito Tsunagi Una, or Pull-

ing the Tethered Horse (Metjfoa).

This production is reputed to have
cost YlQm (544,000) and tells the sto-

ry of a man who disguises himself

as various warriors, and a spider in

order to avenge his father's death.

(6875151).

Chekhov’s Three Sisters

RONALD HOLLOWAY

Everything feat's been written

about Peter Stein's production of

Anton Chekhov’s Drei Schwest-
em (Three Sisters) at the
Schaubiihne am Lehntoer Piatz in

West Berlin can be confirmed. This
is, indeed, a milestone in contem-
porary West German theatre.

Often, in the case of Stein and the
Rrhaiihi~hm» P.ntpmlilp

, the praise

is reserved for his interpreting

skills, rather than bis powers of di-

rection; and for their collective

stance in delivering the goods.

Interpretation, direction and per-

formance all blend into a splendid

four-hour Chekhovian evening in

Three Sisters.” It is as though

Stein has gone beyond the play to

read the author's mind. Only one

other theatre production in West

Germany has impressed me in this

manner: Samuel Beckett's own in-

terpretation of Waiting for Go-
dot, staged in 1975 at the Schiller

Theater in Berlin. In Beckett's case,

an authentic Godot was welcomed

after so many amateur attempts by
West Germany's theatrical gentry.

Stein's has wiped the slate dean af-

ter far too much tinkering with

Chekhov’s unique, quiet, sensitive,

tragic and witty caring for the foi-

bles of humanity.

This season has seen a wave of

Chekhov productions, but I predict

that the Stein Chekhov “Three Sis-

ters" will cause a pilgrimage from
the "mainland” of West Germany
and the rest of Europe for most of

fee present decade, unless the
SrhttukiihwA Ensemble goes on tour

in the future wife this prestigious

cultural attraction. It Is already the
sine qua non of the Berliner

TheatertrefCen next Month.
Perhaps the reason why Stein

succeeds so magnificently is be-
cause Moscow - fee dream of the

three sisters - is left dearly in fee

distance. Thoughts, after afi, make
for better drama than yearnings.

So, when Irina talks of finally pull-

ing up stakes and leaving, her reac-

tions in the presence of her older

sisters show that she never coukL
When Olga laments that no one

has ever asked for her band as fee

oldest, one only has to look out of a
corner of an eye at Masha to note

what a mistake it is to accept on im-
pulse. If feats not enough, there's

the humiliating sight of fee hope of

the family, Andrei, docilely pushing
a pram through tire garden.

Stein bares every emotion on the

face of every character on stage -

often the entire ensemble at once -

during the endless string of solos

and headstands as people struggle

at times simply to be listened to.

A wonder happens at the

Schaubiihne. The fourth act tran-

scends theatrical effect (as its sup-

posed to) simply because all these

misfits have captured our sympa-
thy.

“Three Sisters" moves at a lei-

surely pace. "Time” is at fee core of
Stein's concept what happens, or
doesn't happen, is so normal and ty-
pical, and regulated by tinman na-

ture, that tragedy creeps in unex-

pectedly. Olga (Edith Clever} marks
time in fee listless carriage of her

body and in empty gestures that at-

tempt to complete a choked sen-

tence. Masha (Jutta Lampe) briefly

quells tbs passage of time in her ro-

mantic bosom by espousing an illi-

cit love; yet this only sets fee scene

for a dramatic moment when fee

self-centred colonel finally departs

as expected.

Irina (Cortona Kirnhhoff) marks
the curve of time (about four years)

wife the disintegration from child-

sprite to defeated maid in gradual

stages of visibly excruciating resig-

nation. The other characters in the
play are the villians of fee piece:

they use the provincial household
merely to pass the day-or night In

each of fee acts, shadows move
across fee floor, candles flicker

against encroaching darkness, fee

night grows longer and longer with-

out rest or autumn gives way grad-

uaUy to winter. The losers are those
who perceive this passage of time.

The sets are fee best Karl Ernst
Herrmann has created in his long

association with Peter Stein at fee

Schaubiihne. The sun-splashed
drawing room in fee first act gives

fee effect of fee audience sitting on
the veranda and catching overlap-
ping conversations, sometimes spo-

ken ever so softly, at a glance or
turn of fee head. One could return

to the same theatre the next even-

ing, take a different seat, and "look
over fee shoulders” of other mem-
bers of the Prozoroff family and
acquaintances by almost personal

choice.

In the final act fee audience
looks down a row of gigantic trees
to a rolling pastoral meadow, a visu-

al component of the “time will pass"
line on Olga's lips in fee dosing
monologue. As the three sisters

duster to console each other
against this landscaped eternity,

the image freezes into a modem
mythical variation on fee three an-

gelic creatures in Andrei Rublev's

masterful painting of fee Old Testa-
ment Trinity.

This final scene also recalls the

set design Stein and Herrmann
created tor the Scbaubuhne’s 1976

production of Maxim Gorki’s Sum-
mer Folk: rows of birch trees en-

circle a summa dacha. Summer
Folk was fee dress-rehearsal tor

“Three Sisters” - many of the same
actors and characters have now
matured into a dramatic synthesis

of life itself.
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Shadow of the

U.S. deficit
ALTHOUGH the money supply
estimate published yesterday
was good enough to take some
pressure off money market
rates and so hold off a decision

on clearing bank base rates for

a few days more, the odds still

seem to favour a rise before the
week is out Such a rise, com-
bined with reviving militancy
spreading from the coalfields to
British Leyland, will he some-
thing of a blow to business
confidence. If the financial and
labour news remains unchanged,
it could be a direct blow to

economic activity as welL Are
the financial markets respond-
ing rationally to signs of a
potential rise in inflation at
home—as is also suggested by
the recent increase in producer
prices — or are we suffering
from an imported American
virus?
The pessimistic view of the

UK economy certainly cannot
be dismissed out of hand. The
trend of private sector wage
settlements has for some time
suggested that the recovery in
demand might work through to
prices, and fhfe is now happen-
ing. It is still an open question
whether this is the beginning of
some self-generating spiral, or
simply a once-for-all recovery
in margins previously depressed
by tiie recession, but there are
at least grounds for caution.

Equally, it Is far too early
to conclude that the new
dispute at Longbridge is the
start of a new trend; the
desperate drive for efficiency
there has built up special local
resentments. On the whole, pay
settlements have been remark-
ably stable against a back-
ground of sharply recovering
profits, though at all times
rather too high for comfort

Realisation

The markets have also been
inclined to read a warning in
the revival of bouse prices.

Here again, though, there are
some special factors at work.
Apart from the sluggish re-
sponses of the building societies

to falling interest rates else-

where—which could now prove
a wise realisation that the fall

might be temporary—the
societies have a special motive
for raising their mortgage lend-

ing. The decision shortly
before the Budget to tax their
dealing profits on gilt edged has
led them to seek to shorten
their portfolios and lend the
proceeds.
The jury is still out. then,

on tiie real economy. It would
certainly be very depressing to

conclude that an economy with
three million unemployed and
working far below full capacity
cannot sustain a small accelera-
tion in growth without over-
heating. The authorities have
done nothing to push rates up,
and we would not at this stage
be urging an application of the
brakes on non-monetary
grounds.

Monetarists
It is the figures for bank lend-

ing, and above all the weakness
of the sterling exchange rate
which most directly justify the
market's feeling that rates must
rise. The worries about credit
have persisted for some time
among those who are not doc-
trinal monetarists. In their
view, monetary control is a
form of credit control. An
official policy which seeks to off-

set rapid credit growth by over-
funding. or by constraining the
banks to acquire large addi-
tions to their reserves, seems at
times like sleight of hand.

The official answer is first that
liquidity is indeed the relevant
measure; so long as borrowing
is financed by long-term saving,
whether through funding or by
the banks themselves, it Is not
inflationary. The Treasury takes
a particularly relaxed view of
personal saving, arguing that
personal borrowers will natur-
ally limit their borrowing when
the repayment burden becomes
onerous. Personal borrowing is

seldom forced, and the sector
has a good credit record. In-

deed, the present personal
borrowing boom—the first

largely unconstrained growth
experiment in many years—is

the main reason why the domes-
tic economy is recovering:

What is beyond question is
j

that American conditions are a
major factor In what is happen-
ing in London. The European
monetary authorities appear to

have decided to uncap the dollar
for the time being, but this

does not prevent Wall Street
rates exercising a strong pull;

indeed, switching into dollars

may help to explain why the
non-monetary offsets to credit
growth in April were so large.

The bond market exercises a
more direct pull, since exchange
rate expectations have only a
diluted influence, and help to
make funding more- expensive
everywhere. U.S. policies, based
on large deficits - and money
policies tight enough to arouse
monetarist objections, are im-
porting savings and exporting
inflation to the outside world.

Mr Botha’s

visit
AT FIRST GLANCE it 4s bard
to see what Mrs Thatcher thinks

she will gain by inviting Mr
P. W. Botha, the South African
Prime Minister to visit her In

London next month. She can
reasonably argue that to meet
a government leader is not to

condone his policies—and she
has already invoked the ex-

ample of contact with the
Soviet leadership to reinforce
this point Her problem is

that perception? may, simply
refuse to conform to this reality.

Mr Botha's visit will be the
first by a South African premier
since Dr Hendrik Verwoerd, the
chief architect of apartheid,
came to the UK in 1901 to seek
support against the campaign
to expel his country from the
Commonwealth. It will thus be
charged with a symbolic im-
portance that will defy logic.

In the UK, jt will be the pre-
text for further protest and
demonstrations against the
policies of the Conservative
Government Coming on top
of the Insignificant but highly
visible decision to grant UK
citizenship to a young South
African athlete. Miss Zola Budd,
it will be pounced upon in the
Third World as evidence that
Mrs Thatcher is soft on apar-
theid. In South Africa itself

Mr Botha’s ability to airange
a European tour will be
regarded as proof that his
Government’s changes In the
South African constitution and
rapprochment with neighbour-
ing Wack African states are
rehabilitating South Africa in
the eyes of other Western
countries.

Question
The gales which will make

such misconceptions worth en-
during are less obvious than
usual. South Africa needs no
outside encouragement to re-
main steadfast in its opposition
to Soviet expansionism. There
is already adequate contact at
ministerial level between the
UK and South Africa to avoid
any misunderstandings between
the two governments. Trade
and investment links between
the UK and South Africa do
not need any bolstering.

Yet Mrs Thatcher's Govern-
ment found itself posed not
with the question " why? ” but
with the question “ why not? “

It appears that Chancellor
Helmut Kohl of West Germany,
who faces a more deeply com-
mitted pro-South Africa indus-

trial and political lobby than
does Mrs Thatcher, had already
decided to receive Mr Botha
on his European tonr. Visits
to Portugal and Switzerland
were scheduled as well. Under
these circumstances it would
have been counter-productive
for Mrs Thatcher to have gone
it alone in preserving the top
level ostracism of the past 20
years.

At odds
It would also have been too

visibly at odds with the policy
of so-called "constructive
engagement” espoused by the
present U.S. Administration.
This amounts to a carrot-ratfaer-

than-stick approach in seeking
changes both in apartheid and
in South Africa's relations with
its neighbouring African states.

It is hard to argue that this
approach has been sterile, for it

has coincided with important
changes in both areas. The
referendum approving constitu-

tional change in South Africa
confirmed a more liberal tinge
in the white South African
political consensus. There has
been a non-aggression pact
between Mr Botha and Presi-
dent Samora Michel of Mozam-
bique. There are also hopeful
signs of moves towards a peace-
ful settlement in Namibia, with
talks arranged between the
South West African People’s
Organisationa (Swapo), the
principal nationalist movement,
and South African officials.

Mrs Thatcher will now have
to make clear her attitudes to
these developments with words
in place of aloofness. She will
have to criticise a constitutional
reform which, while giving
coloured and Aslan South
Africans the vote, also reaffirms
that Black South Africans, the
overwhelming majority, remain
constitutionally excluded from
the democratic process.

She will have to urge Mr
Botha to follow up the improve-
ment in relations with neigh-
bouring states by giving
Namibia its long-promised in-

dependence. She will have to
convey to a premier who has
been able to travel only seldom
that these are the attitudes of
a Conservative government as
firmly opposed to socialism' as
he is. She will have to do an
tins publicly, as well as pri-
vately. so tiutf no one is left
iff any doubt as to what her
government’s attitude to South
Africa really is,

M SS THATCHER has
about six weeks to
decide whether she

wishes to have a European
policy.

At the moment, she appears
to feel no such need: her ideas
mi tile subject of Europe seem
limited to the important yet
essentially secondary notion of
struggling against those en-

trenched practices of the Euro-
pean Community which are
either undesirable in themselves
or at variance with British

interests.

On the Continent by con-
trast, a much larger debate Is

stirring on the political future
of Europe. Of this, there is as

yet no sympathetic echo from
London; not for the first time,
Britain seems either unaware,
or sceptical, .of aspirations
which are setting up powerful
vibrations across the Channel.
Whereas Professor Walter Hall-

stein, first Commission Presi-
dent. used to say: *Our business
is politics," Mrs Thatcher seems
to imply that her politics is

business.
In one sense, there is no im-

mediate hurry. It is customary
to deplore the apparently child-
ish obstinacy with which Britain
and the Nine are baulking ait

a final compromise mi the
mechanisms to limit Britain’s
excess contribution to the Com-
munity budget Everybody
knows that the negotiating gap
left by the Brussels summit
seven weeks ago was extremely
narrow; certainly not wide
enough to call In question the
inevitability of an eventual
agreement on the final chapter
of tile most important package
of reforms in the Community’s
history.
So why not get it over and

done with, mid move mi to the
more Important issues of the
future, starting, but not ending,
with the structural problems of
the European economy? There
is after all no objective reason

why a deal could not be done
today, or tomorrow.

Who knows, perhaps 14 will

be done today, or tomorrow, or
the next time Mrs Thatcher
meets President Mitterrand. But
with the passage of time it

begins to look as Chough there

is a tacit understanding not to

make the final deal, or at least

not to reveal it, until next
month’s European summit at

Fontainebleau. The case lor

such delay is that the elections

to the European Parliament
take place ten days before the
summit.

All ten governments can ex-

pect, in varying degrees, a
backlash from rural voters, as

a result of these first steps in
curbing the wastefulness of the
agricultural policy which have
already been agreed and an-
nounced; none will now wish to

expose itself to accusations of
having made a further sacri-

fice of national interests.

In France, moreover, the
European elections are being
seen as a virtual referendum
on the general standing of the
socialist government. Neither
President Mitterrand, nor any
of the other eight, will wish to
be charged with having made
the final capitulation to the
narrow but inexorable demands
of the iron lady.
Similar considerations apply

to the debate on the political

future of Europe. The French
and the German governments
are both determined to place
this larger issue on the agenda,
as soon as the financial and
farm-policy reforms are
wrapped up, and they are work-
ing together to co-ordinate their
views on how it should be for-
mulated and presented to the
other eight member states.

FOREIGN AFFAIRS The German Defence Ministry
puts a rather more upbeat gloss
on the progress already made
in the Franco-German military
consultaions, though it is clear
that there has been some pretty
plahtspeaktog.

" We are starting to exchange
views,” says a senior official,

"on the French definition of
their vital national interests.

We ask them whether they
regard West Germany as a mili-

tary glacis to gain time, or as
part of their vital national in-

terests. . .

.

“We hare achieved a large
measure of common -thinking on
these issues, and surprising pro-
gress towards clarity on the
philosophy of nuclear stre-

Will Mrs Thatcher (left) follow the lead of President Mitterrand (centre) and Chancellor Kohl ?

Europe’s political future:

a new agenda takes shape
By Ian Davidson

As of now. their ideas are still

not finalised; but In any case
the German Government, at
least does not want the highly-
charged issue of Europe’s poli-

tical future to become a cam-
paign football before the first

serious discussions a Dix.
This may seem perverse and

undemocratic. After all, if

direct elections to the European
Parliament have any meaning,
they should be particularly
relevant to the political future
of Europe. The trouble is that
the Germans do not yet have
hard and fast proposals; they
are uncertain of the likely
reaction of the other member
states; and some of the issues

Germans now
attack the

Ganllist. legacy

hkely to be raised by the Ger-
mans are Highly controversial,
not to say explosive.

Of the Ten, at least three

—

Denmark, Greece and Ireland

—

could well prove recalcitrant at
any attempt to strengthen the
political dimension of the Euro-
pean Community. The German
Government asserts that it will

not accept that the Community’s
progress should be restricted to
the speed of the slowest vessel:
there can be no veto by anti-
federalists, fellow travellers

and neutralists. If progress can
only be made on the basis of
Franco-German cooperation, at
least at first, then so be it
On the other band, tills is

obviously not an optimum solu-

tion. Many people believe, and
the French for questionable
motives have often asserted,
that the Franco-German axis Is

bound to be the core of any
political evolution in western
Europe. But it is no substitute
for a wider consensus on
Europe’s political arrange-
ments, and despite the geneuine
determination of both govern-
ments to strengthen their

mutual links, the structural
geo-strategic tensions within
the Franco-German relationship
would be much easier to resolve

—perhaps can only be resolved
—in a larger grouping.
These geo-strategic tensions

derive from France's long-
standing claim to a privileged
placed in the European constel-

lation, free from the political

commitments amt operational
obligations of the other mem-
bers of the Atlantic Alliance.

When General de Gaulle with-
drew France from military in-

tegration in Nato in 1966, he
was shamelessly trading both
on the solidarity of the rest of
the Alliance under the ultimate
guarantee of the U.S. nuclear
umbrella, and an the post-war
reluctance of the Germans to

make a fuss.

Time has passed. De Gaulle
has been succeeded by a
socialist President; the credi-

bility of the American nuclear
guarantee has been questioned,
by Europeans and Americans
alike, as a consequence of
Soviet attainment of nuclear
parity with the U.S.; the French
have become alarmed by the
way the Euro-missile crisis has
apparently shattered the de-
fence - policy consensus in
Germany; and it is the French
who are now pressing for closer
defence co-operation in Europe.
The paradox is that the

melting of the Gaullist ice-jam
has released long pent-up
resentments In West Germany
against its closest European
partner. In the 1950s and 1960s,

for reasons of war-guilt and
for the sake of political re-

habilitation, the Germans were
prepared to swallow their anger
at France's reckless pride in
playing fast and loose with
Atlantic solidarity; and in those
days, they had no doubt that
Washington was a more reliable
ally than Paris, and a more
effective guarantor of German
security.

But now that Washington’s
reliability is beginning to He
called in question, and now
that France is showing un-
accustomed anxiety over the
volatility of German political
opinion, the Germans are be-
ginning to feel free to say
those things about the Gaullist
legacy which for so long they
have bitten back.
Under President Mitterrand,

France has already moved an
immense distance away from
the unadulterated egoceiitricity
of Gaullism.
The 1963 Franco-German

friendship treaty, originally de-
signed to stifle German objec-
tions to the Gaullist veto on
British membership of the Euro-
pean Community, has been
given new life with the activa-
tion, 20 years later, of the pro-
vision for joint consultation on
defence questions.

It is France which is press-
ing for the re-vitalisation of
the Western European Union
defence treaty, which links
Britain and the six founding
members of the European Com-
munity. And the new French
plan for a five-division Force
d'Action Rapide is clearly
intended to make it possible for
France to participate with the
other Nato countries in the for-

ward defence of Germany—If
the President on the day so
decides. (Under existing
arrangements, the first French

army astride the Rhine at Stras-

bourg, is, at best, a reserve for
the rest of Nato, at worst the
guarantee of the French sanc-
tuary.)
No doubt the Germans are

grateful for this evolution In
French thinking, but they make
it clear that they expect quite
a lot more movement on the
French side. listen to the
words of a pivotal official in
the Bonn Government: "There
Is a pre-condition: closer
security co-operation depends
on closer political co-operation.”
Or again: “ We want to avoid
three strategies in Europe: the
strategy of Nato, a strategy
for Western European Union,
and a strategy for France." Or

Characteristic,

bat beside

the point

again: " The nuclear powers
have special responsibilities to-
wards the non-nuclear powers;
we cannot accept that France
and Britain should stand pat
on total sovereignty and
national independence.”
When decoded, the message

is pretty tough. Top priority
for the German Government Is

the maintenance of Nato soli-

darity. It is interested in
strengthening the European
pillar of the Alliance, but not
at the expense of the broader
alliance. It is not automatically
persuaded that Western Euro-
pean Union Is the right vehicle,
but in any case France must
be more deeply committed to
the common defence than
Gaullist doctrine, which re-

mains tiie rhetoric of the
French socialist government,
has traditionally allowed.

" There is a considerable
change- in the mental attitude
of the French — they now
appreciate that in the event of
a war in . central Europe, the
battle for Germany would also
be the battle tor France. There
is no need tor a grand renego-
tiation between France and
Nato— perhaps some pragmatic
adjustments."

But in unofficial encounters,
the tone can be much sharper.
At a private European con-
ference -over the weekend, a
German professor said: "The
main question is, where are the
French forces and French nuc-
lear weapons? If they are the
wrong side of the Rhine, that
is hard to explain to German
public opinion." A- very dis-
tinguished Dutchman’ said:

"With Germany as Europe’s
paymaster, and with France in
its defence sanctuary, you have
the death knell of Europe."
At the end of the discussion,

an eminent Frenchman long
associated with defence Issues
remarked that he had never
heard such brutal comments on
French policy.

It sometimes seems as
though the French Govern-
ment’s interest in European
defence questions is primarily
motivated by a desire to
promote more collaboration in
arms procurement; If so, the
Franco-German relationship is
not enough.

The two governments have
reviewed a long list of possible
weapons projects—and have
concluded that the costs are
too great unless the; are shared
by a larger number of countries,
including HHtaki.

Yet it is dear that weapons
procurement - and military
strategy are not independent
issues hi separate, water-tight
boxes: any far-reaching Euro-
pean programme of arms
procurement is bound to raise
questions of strategy, questions
which are in any aase raised by
the common desire to shift the
balance of detesrence in the
direction of more sophisticated
conventional weapons.

British reservations about the
desirability of resuscitating the
somnolent institutions of
Western European Union are
absolutely characteristic, and
absolutely beside the point.

The questions being raised
explicitly by the Germans, and
implidtly by the French, con-
cern the most fundamental
issues of Europe's political
structure. There are no magic
blue-prints; the agenda is wide,
and wide-open; the choice of
forum Is at this stage
irrelevant, except that it should
Include all those countries
which ought to be Interested in
the questions. The debate now
fermenting on the Continent
will only be influenced by those
governments which feel the
need for a European policy.

Leslie on the
Barclays bridge
There is no question who comes
out best from the bewildering
string of appointments
announced by Barclays Bank.
Peter Leslie, the urbane Inter-

national banker, has won the
key new job of chief general
manager of the soon-tobe-
merged foreign and domestic
bits of the bank.
He will be "the man who

drives the ship” in the elaborate
power structure created by Sir
Timothy Bevan, the chairman.
However, Sir Timothy will

continue to be the chief execu-
tive officer and. as such, will be
the only clearing bank chief
to combine those roles.

Leslie was keeping a low pro-
file yesterday, so low that he
wasn't even taking calls,
apparently to avoid undiploma-
tic utterances at the finish of
one of the City’s most dosely
watched horse races. But a col-
league described him as "a very
efficient bloke.”
He joined Barclays DCO in

1955 and spent many years In
Africa before rising through the
upper echelons in London and
emerging at the top of Barclays

"Look! The water's so clean
yea can see die amoked
salmon left-overs from fee
Thames Barrier ceremony”

Men and Matters

Bank International in die 1970s.
Then last year he became
general manager for finance
and planning, a job in w\>b
he not only had to manage LV
clays' £BObn balance sheet but
stage manage the forthcoming
merger, Parliamentary Bill and
all.

To City Kremlinologists,
though, the changes yield re-

vealing dues to the future
leadership at the UK’s largest
bank. With Sir Timothy due to

retire in only three years* time,
his successor must he among
those promoted yesterday. At
53, Leslie could be chairman for
tour years before reaching Bar-
clays! retiring age of 60.

. . . and bank
cover-up
Short skirts and make-up were
much in evidence yesterday
among the 50, mostly British
female staff at the City of
London office of Bank Melli
Iran.
The majority of those who

felt liberated enough to talk to
reporters said they were indig-

nantly. refusing to comply with
their employer's edict to adopt
the u modest attire” appro-
priate to the principles of Islam.

“ Every now and then they try
to make the place more Islamic
and it may be they are trying
to ease women out altogether.
They have tried in the past to
get us to cover up our arms but
we just ignored it” said Robyn
Williams, a 29-year-old em-
ployee outside the Moorgate
office.

The state-controlled Iranian
hank wants its women to cover
heads, arms and wear " minimal
make-up.” In response to cal-

lers, male managers yesterday
kept their heads down and their
lips sealed as the Banking, In-
surance and Finance Union,
created a storm of unwelcome
publicity.
BIFU, which is not recog-

nised by the bank, claims to

represent about one-auarter of

the staff—and says the figure

is rising as a result of the row.
As the union held a meeting

to bolster members’ confidence
in a nearby pub at lunch-time,
four women from the Iranian
embassy held a counter-demon-
stration in favour of Islamic
fundamentalism. They waved
placards bearing pictures of
Ayatollah Khomeini.
The union says it will con-

sider industrial action if any
staff member is sent home for
refusing to conform.
But a noon deadline set by

the management yesterday
passed without incident
The original directive for

more subdued female attire

came from the Tehran bead
office, and fee London managers
are thought to be referring fee
problem back in time-honoured
executive fashion.

things we are asked is where we
are from. And it seems to be
taken as an indicator of whether
we are viable or not”
Another company insisting

upon a Cambridge address is

EBM Advanced Technology
whose managing director, Ted
34cMuD\t. says, “Cambridge Is

recognisable anywhere in the
world, and there are few other
places in Britain that you could
say that about”
I asked fee Post Office: sorely

Ihe solution would be to give
he customers what they want?
’No” says the PO sternly.
"Changing the post town from
ioyston to Cambridge would
ndd to our expenses.”

Untrue blues
Cambridge is still, apparently,
a name with a cachet—in spite

of fee university’s performances
in recent boat races.

On the Helbourn science
park, an industrial estate which,
geographically, speaking,
marches with Royston. Hertford-
shire, rather than Cambridge,
Cambridgeshire, a number of

competitive companies are
insisting upon being allowed a
Cambridge address.
That is in spite of Post Office

protestations that they are
bending latitnde and longitude
to suit their commercial ends.
One company. Blotek Systems,
runs a sales distribution service
of high technology equipment
Colin Hilder, managing director,
explains what is in a name:
“Cambridge is a well-known
city overseas and it has kudos.
The name Cambridge has defin-
itely helped ns achieve an im-
mediate rapport wife overseas
customers.”
He adds, "One of the first

McBurnie’s
market
- „jy metiurnie, who leaves
United Glass soon to take over
as the new director general of
fee Institute of Marketing, be-
lieves fervently in the force of
marketing as the next step out
of fee recession.
McBumie, 54, says he is wor-

ried by those companies who
believes that after four years
of cost catting and streamlining
their manufacturing operations,
that they can now sit back and
simply reap the benefits.

44 The
market place is even more com-
petitive now—both at home and
abroad—and unless companies
get their marketing strategy
right, then their sacrifices of
the past few years will have
been in vain.”
McBumie brings with him to

the job an impressive track
record in fee marketing world.
He held marketing jobs with
Id and Milliard before joining
United Glass in 1965 where
probably his biggest achieve-
ment was spearbeading the
dramatic growth of the Raven-
head Glass tableware operation.
He takes over an institute

whose fortunes have improved
significantly under the 12-year
stewardship of retiring director

general, Peter Blood. McBumie,
however, believes that the time
is now ripe to build on this

sound organisation and preach
the marketing gospel in a more
practical way.

Observer
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THE AEG REVIVAL

to cope with success
'. \ k \i :• 4- • <

FOR MORE than four years,
Herr Heinz Dtirr has battled
with the problems of AEG-
Telefunken, the: lumbering,
deeply-indebted West German
electricals group. How he faces
perhaps the most acute ritfctnmq
of any AEG chief executive in
the post-war period. How best
can he cope with the challenge
of success? Specifically, how
can he stop -the AEG workforce,
and shareholders baulked of a
dividend for a decade, drawing
the wrong conclusions from the
company's recent, striking pro-

i? •'

By Jonathan Carr in Frankfurt

AEG TELEFUNKEN
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That Herr Dttrr is aware of

the problem was clear from his
extraordinarily reticent com-
ments at the press conference
this week to present AEG's
results for T983. He noted, al-

most In passing that the group
worldwide had made a net profit
Of DM 37x0-*-after an operating
loss Of DM 952m (£245m) In
1982—but stressed -that this was
* no reason to cheer.” He would
ear no more than, that AEG
would "again he in .the black”
in .1984, although. internal
evidence suggests that, barring
economic catastrophe, the com-
pany is heading for a much
bigger profit this year than last.

Herr DOrr was unable to sup-
press a half-smile of satisfaction

as he announced
.
that 'AEG

would definitely respect the
deadline~ of this "September 18 .

for repayingkey crefittbtt. This
was the date set through the
“Vergleich”— composition pro-

ceedings — under which the
ppawriatly stricken group was
released from 60 per cent of

its debt burden,- but was com-
mitted to paring - hade the other

'

40 per cent However, Herr*'
pttrr gave a stem warning that

the success uf the Vergleich did

not mean AEG waswholly out

.

of the wood..-The company's
financial liabilities at_ a. net

DM LSbn were stOI much too
high (albeit-DM 700m lees than
at the start of .1983)' and profit-

ability still toa low. , ,. .

fled. For'^ar^^an^x^^'
terms oftoe composition; AEG’s
creditor hanks wifi be 'entitled

to receive juft over ' DM lbn
this September. :Bui; they have
already agreed to ton) tills same
sum into a further credit The
ihfierence will be tfcart this time
AEG will have' to pay Interest

on the loam (perhaps arotmd
DM 100m a year)' whereas dar-
ing the Vergleich it had no.sdch
obligation.

m *» •n -«o

The danger is that (his kind
of warning will not make an
Impact on AEG's sorely-tried
labour force. After all, for a
very long time (perhaps longer
than some of AEG’s younger
workers can remember) the
company -has produced poor,
sometimes disastrous, results

and has been the object of a

lot of sour jokes. Now AEG is

back in the black, the Vergleich
-will soon be over and the share
price, which hit a low of DM 23
in August 1982—the month the
company had to seek court pro-
tection from its creditors—is

hovering around the DM 100
mark. It would be little wonder
if AEG workers now breathed
sighs of relief, concluded that
things were all right at last and
relaxed those extra efforts they
have been making.
A lot of shareholders seem

bound to be looking for an. early
dividend payout again too,

although AEG still badly needs
every D-mark of profit to be
ploughed back into the enter-
prise. Reserves must be
strengthened and investment
intensified—not least in
research and development It

is not as though the competition
at home and abroad has been
standing still while AEG has
been struggling to keep its head
above water.

It is, of course, in part a
tribute to Herr DOrr that this

problem of success -exists at all.

When he took on the AEG
challenge In 1980, at the age
of 48, a lot of people wondered
whether be had the experience
and stamina to see it through.

His background as head of a
medium-sized family business
in Baden-WOrttemberg, specia-
lising in building paint shops
for the motor industry, did not
suggest he was tailor-made to
be head of the country's second
biggest electricals concern. His
sense of humour and informa-
lity may also have suggested
he was a hit of a “ softie "—at

least to those unaware of his
earlier success leading the
employers' foam in wage nego-
tiations with the metalworkers
trade union.

Herr Dfirr has certainly made
mistakes in these four years.
For one tiling he talked too
openly about prospective
progress at AEG, evidently
underestimating the real

extent of the difficulties he
faced. He also flirted with the
scheme to pull AEG out of the
domestic appliances business
altogether, not' fully realising

at first the disastrous psycholo-
gical impact such action could
have on the public.

For millions of customers at
home and abroad, AEG has
become a household name for
domestic appliances even
though these goods make up
only 15 per cent of overall sales.

Herr DOrr soon realised the key
point was not to get rid of this

sector but to put it through a
slimming cure and ensure it

made a profit—which it has
been doing hm» last autumn.
In contrast, AEG disposed of
its loss-maiding video and audio
subsidiary to Thomson-Brand

t

of France (gaining in part
exchange a stake, which

it has the option to increase, in
tbe Thomson holding company).
The only division of AEG still

in the red is Office Systems
(Olympia), which accounts for
10 per cent of sales compared
with 20 per cent for automotive
engineering, 16 per cent for
standard products like cables,
tubes and meters, and 15 per
cent for radio, radar and com-
munications systems.

It may seem exaggerated to
praise Herr Durr for this turn-
around to profit. Many people,
after all, would argue that “ I
would be sitting pretty too If

60 per cent of my debts were
written off at a stroke.” It is
true that the Vergleich gave
AEG its only real chance to put
itself to rights. It is also true
that Herr Dfirr had crucial help
over the last 18 months or so
from two people rarely in the
public eye— Herr Klaus Kuhn,
formerly on the board of
Thyssen, who has been acting as
finanrial adviser to AEG, and
Herr Wilhelm Schaaf, the court-
appointed administrator of the
composition proceedings. All
internal evidence suggests the
three have worked as a highly
effective team—and it is note-
worthy that Herr Kuhn will be
taking over as head of AEG's
supervisory board once the
composition is over.

That said, Herr Dorr's real
achievement Is not to be found
simply by perusing AEG’s
balance sheet. The key point is

that despite the big cuts in the
workforce and the shock of the
Vergleich, Herr DOrr has given
AEG two (connected) qualifies

it has long lacked—a sense of
continuity and a boost to morale.

Since the war, during which
AEG lost the vast majority of
its assets which were in the
East, the company has got
through 10 chief executives
(Herr DOrr is number 11).
For much of the time it was
obsessed with the desire to be
the equal of its main domestic
competitor Siemens but, unlike
Siemens, AEG did not move

" strongly and early enough into
overseas production — away
from the high labour costs and
hardening D-mark at home.
When it became clear in the
mid-1970s that a major shakeout
and a cut in capacity was
needed. Dr Walter Cipa was
brought in from outside the
company to do the job. He did
a lot of chopping but, as it

.
proved, not enough—and his
acerbic leadership style caused

- friction, even bitterness.

Herr DOrr, who took over
from Dr Cipa, has a very
different style. He has quietly

made a lot of management
changes, not “lopping off dead
wood” but switching people to

positions for which their quali-

ties better suit them. He has
also stated he is not leaving

AEG until his job there is really

done.
Not everyone believed that at

first, thinking he might scuttle

off back to his family business

after the Vergleich was opened
—or at least leave as soon as

AEG was back in the black.

Now those doubts have gone,
foDowing Herr Dorr’s recent
reappointment as chief execu-
tive for a further five years

—

that is to 1990. The AEG work-
force is faced with the quite

extraordinary spectacle of a
boss sticking out his job for a

decade!
Herr Dfirr, perhaps partly by

accident but also by design, is

also on the way to laying the
ghost of Siemens. It used to be
common to talk about AEG as
an “ electricals giant " and
then immediately point out
that it was in the red while
Siemens made big profits. Now-
adays AEG can hardly be called

a giant (with annual sales of
just over DM llbn compared
with Siemens DM 40bn, but it

does stand a fair chance of stay-

ing in the black—which as far
as Herr DOrr is concerned is

what really counts. His next
five years as chief executive may
be less dramatic than the first

five, but they will hardly be less

tough and «*j»iipnging-

Economic adjustment

Jargon phrase that

hides the issues

THE NEED for economic
adjustment in the face of
balance of payments difficulties

has become a common theme
for statesmen, public servants

and academics alike. But —
surprise, surprise — the litera-

ture is notably silent on what
actually is meant by the term.

It is not astonishing, then,

that it is being used in some
diverse ways. To me, “ adjust-

ment 1 ’ implies a change with
some permanency, built into
the productive structure. But
International Monetary Fund
and others often nowadays
appear to believe that adjust-

ment is as adjustment does —
as being synonymous with im-
provements in the balance of
trade or on the current
account. This is apparently the
view taken by Mr Jacques de
Larosl£re, the managing direc-

tor. in bis speech to the last

IMF annual meeting, noting Im-
provements in trading and
current accounts as evidence
that “ balance of payments
adjustment is well advanced
throughout too developing
world.”
Morgan Guaranty's influen-

tial World Financial Markets
takes a similar position citing
a “ stunning turnaround in
trade performance ” as showing
encouraging progress towards
external adjustment But read
on: “ The improvement in trade
balances has come about largely
. . . through cuts in merchan-
dise Imports . . . (and) such
low import levels are not sus-

tainable.”
Imports have indeed been

cut and not only in the major
Latin American countries. Tak-
ing ati oil importing less
developed countries (Ides)

together, their total import
volumes expanded at over 8 per
cent per annum in 1968-74 and
at 4} per cent in 1974-79, but
declined by nearly 1 per cent
per annum in 1979-82. Three-
quarters of all the “improve-
ment ” in their trading balances
are due to import cuts. That is

not only bad news for their
trading partners — who have
as a result lost $30bn worth of
orders during the past two
years— but for the ldcs as welL
As the 1973 IMF annual report
points out, in many cases these
cutbacks extended to imports
required for the production pro-
cess, “with severe consequences
for the level of current and
potential future output”

By Tony Killick

To a major extent import
savings have been achieved by
the intensification of trade and
payments restrictions. Tbe
1983 IMF report on exchange
controls found that many ldcs

had tightened import restric-

tions, payments regulations and
the regulation of “invisible”
transactions. Even so, there
bad also been a worsening in
payments arrears, which had
doubled in a short period.

But reduced current account
deficits tell us nothing about
adjustment in any serious sense
If it is based largely on savage
reductions in imports, partly by
means of emergency admini-
strative controls, with adverse
effects on the productive system
(and thus potentially on the
ability to export and produce
import substitutes), and if these
low import levels are not sus-

tainable.
True, not all the turnaround

was achieved through controls.

Those who control the
IMF should allow it

to redesign its policies

A good deal of it was the result

of reductions in demand, invest-

ment and economic growth

—

bad news for the world economy
once again. Thus, from an aver-
age of 5 per cent per annum in

1976-80, the average real

growth of ldcs fell to an esti-

mated 1.4 per cent in 1980-83.

well below tiie expansion of
population, notwithstanding a
much better performance in

southern and eastern Asia.
Should reductions In the

trade deficit achieved by hold-

ing down domestic demand and
growth be regarded as adjust-

ment? That all depends on
whether it is accompanied by a
more fundamental re-ordering of
resource uses, particularly as
regards savings; and on
whether it will be politically

sustainable. The path to econo-
mic adjustment is strewn with
a multitude of wen-intentioned
programmes.
But if it is adjustment then

it is certainly highscost adjust-

ment. And that is important,
for it is precisely because of
such costs that we describe
payments deficits as “a prob-
lem.” The costs incurred can
be viewed in terms of damage
to other policy objectives: re-

duced real incomes; lost jobs;

the aggravation of poverty.

What policy-makers have to

worry about is bow to achieve
cost-minimising - adjustment,
not least in the poverty-ridden

countries of Africa, Asia and
the Western hemisphere.

The name of the cost-minimis-
ing game is structural adjust-
ment. This means shifts in the
composition of production and
demand to increase export
earnings and reduce import
dependence. It implies a move-
ment of resources into tbe
sectors producing tradeable
goods (notably agriculture and
industry), at the relative ex-
pense of non-tradeables (especi-
ally consumer-oriented ser-
vices). This is the kind of
adjustment which the World
Bonk has been assisting in re-
cent years, and it is one in
which the exchange rate has a
specially important role to play.

This type of change has the
crucial attribute of being more
than temporary, because It is
built into production processes.
As wedl as being more cost-
efficient at home, it is better
news for the rest of us, because
adjustment is achieved at a
higher level of economic
activity and trade. That brings
me back to the IMF.
The constitution of the Fund

specifies growth, employment
and economic development as
primary policy objectives. It
looks to the Fund to promote
the expansion of trade and to
assist governments to correct
payments imbalances “without
resorting to measures destruc-
tive of national or interna-
tional prosperity.” To achieve
these ends, those who control
the Fund should allow it to
redesign its policies away from
largely short-term programmes
and its stress upon the limita-

tion of demand in favour of
more cost-efficient approaches.
Tbe recent Commonwealth
study of the Bretton Woods
institutions gave a push in this

direction. So did Robert Roosa
in a recent lecture. My own
institute's report spells out
more fully how the policy
conditionality of the Fund
could be moved towards a more
cost-efficient solution.

The author lx Director of rh* Over-

saas Development Institute. London.
He Is co-author of a report recently
published! by Helnemnnn Educational
Books. The Quest lor economic
Stabilisation: The IMF and the Third
World.
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Smithsonian
From the Managing Director,

Samuel Montagu .& Col

. Sir, •— Nicholas ^Colchester’s

Lombard (May 3) on interest

rate subsidies for less developed
countries' ' problem " loans

prompts the hope, that the. meet-

ing of the-- leading central

bankets in the United States

this week win result In the only

simple solution^to tiie-problem

—namely ,an “Interest rote

Smithsonian.”
It is perfectly\'deAr that if

all . leading countries, reduced

their Interest rates by," say, one-

third, there would on the next

day be no change in the supply

of money or lxtgelatiye exchange
rates. •

•

In today’s' economic theory

the immediate reaction is to say

that this would be inflationary,

hut why? The wist. of money
to the price of a vital ingredient

to business and government, and

a significant reduction in -its

price should be disinflationary,

and a major relief to IDCs.

It is al$o interesting to "recall

in this context that 20 years

ago contemporary wisdom would

have said that an increase in

the supply «f money would

result in a reduction of Its

price.

Are we simply being slaves

to the current economic nos-

trums in
.
Dot ' adopting the

simplest possible solution to the

debt crisis?

David R. W. Putter,

124, Old Brood Street, EC2

:

Reforming the

rates . .

From Mr H. Law
Sir,—-A rate reform in favour

of site value rating would also

provide the opportunity to

resolve the problem of the

rate support grant As with any
spending that comes from cen-

tral government funds, it has

its origin In taxes which destroy

incentives and distort consump-

tion. This Is why I propose that

all local government-spending
should be financed from a site

value rating system. In the

initial stage, it would simply
replace the - present -rating

system, and would aim to raise

roughly the same revenue.

Evidence from the Whitstable

land value surveys of 1963 and
1873 showed that to raise the

same revenue, the rates paid by
commercial and domestic rate-

payers would be slightly less

than at present; this would

occur beckuse site value rating

would widen the rate base to

include -vacant and agricultural

land.

In the second stage of the

scheme, the rate support grant

would-be replaced by.a national

equalisation scheme:. The fund

Letters to the Editor

for this would be raised by a

national and uniform rate pre-

cept, which would be redistri-

buted to local authorities in

exactly the same way as the

present rate support grant or

by any other formula to be
rdedded by the government of

the day. The net result would
be to transfer resources from
areas where land values were
bjgfa to areas where they were

low.

The transition from rate

support grant to equalisation

whgiiwi could take place over

several years. In this way, a

tax on land values, with no

harmful effect on the economy,

could replace around £20bn of

damaging taxes. Thus, it would
be possible to restore incen-

tives without ruthless cuts in

public spending.
Henry Law,
8 Woodhouse Road.
Hover Sussex.

Free trade and
agriculture

Prom Mr D. Richards

Sir,—I appreciate Mr Davie-

Thomhill's reasons (May 2) for

predicting a decrease in the

farm area and an increase in its

prairie character if free trade

were to be restored to agri-

culture. „
' He does not, however, take

sufficient account of the lower*
' ing of input costs that would

result Feedingstuffs, particu-

larly. would cheapen, the rent

of land would fall, and capital

costs in general would become

less significant—for no amount

of cost-cutting can uphold toe

competitiveness of capital-

intensive, ** prairie ” production

methods made possible purely

by public protection.

Lower input-lower output

farming would certainly result,

but I believe that this implies

more people actually working

on the land (less in the supply

industries) and a more beauti-

ful countryside.

David Richards,

78 Parkfleltfs Road,
Bridgend,
Mid Glamorgan.

Words and figures

can’t agree

From the Chairman

Finance & General Purposes

Committee,
Greeter London Council

Sir.—Conservative leaders in

the Midlands and toe north are

darning that abolition of the

metropolitan counties could

save £20m, mainly through sack-

ing staff. Tory leaders in

London claim that abolition of

Greater London Council would
also save toe capital's rate-

payers millions of pounds.

Why is it then that toe Gov-

ernment itself, toe author and

architect of the abolition plans,

has singularly failed to come up
with any figures to prove that

abolition will save money? The
only money figure which
appears in toe Government’s

abolition White Paper is on toe

front cover—the £3.60 price to

buy It from Her Majesty's

Stationery Office.

Although toe metropolitan

Tories’ claim is based on a

report they commissioned from
well known financial consult-

ants it is in direct conflict with

an earlier report from equally

eminent and independent con-

sultants who predicted no sav-

ings but substantial increased

costs.

It is high time toe Govern-

ment started producing its own
figures to show ratepayers in

both London and the metropoli-

tan counties exactly how much
it predict rate bills are going to

be reduced through abolition of

tbe democratically elected coun-

cils. Or does toe Government’s
silence say it all? In reality

there will be no savings but

massive increases in costs

brought about by the chaos and

confusion of toe proposals.

John McDonnell.

County Ball, SE1.

Vehicle tax

evasion

From the Chairman,
Driver and Vehicle Licensing

Centre, Trade Union Side

Sir,—I refer to Basel Duffy’s

article of May 3.

The Public Accounts Com-
mittee report urges the Depart-

ment of Transport to ensure

that no offence reports are

abandoned purely through lack

of staff. The DVLC trade unions

have constantly urged ministers

to increase staff numbers, par-

ticularly in the light of Sir

Derek Rayner’s scrutiny of

vehicle excise duty enforce-

ment

We would wish to see a sub-
stantial increase in staff num-
bers, so that we can' demon-
strate once and for all toe cost
effectiveness of our members
undertaking enforcement work
at DVLC, Swansea, and in toe
local vehicle licensing offices

throughout the country.

We are also pleased that the
report draws attention to toe
ludicrously inadequate level of
fines imposed by the courts for
VED evaders. The current
average fine of £36 cannot pos-
sibly act as a deterrent when
set against annual duty of £90
for private vehicles. We would
hope that the honest motorist
would heartily endorse a
swingeing increase in fines for
the tax dodgers which they are
subsidising.
We welcome any measures de-

signed to catch more evaders

—

for example, local blitz cam-
paigns by toe police— provided
we are given toe staff to deal
with toe additional work
generated.
Clive G. Williams.
Longview Road, Swansea.

The purpose of

unemployment
FYom Mr ff. Musgrave.
Sir.—I have no doubt that

profit or revenue sharing by
employees has beneficial effects,

but toe central idea of Profes-

sor Weitzman’s proposals (May
2) — namely that increasing

firms' marginal net revenue pro-

duct by revenue sharing will

raise employment — is an old
one and it is flawed.
The idea certainly works if

applied to one firm- General

Motors to take his example, and
it would work for the very
short term for the economy as a

whole. The problem is that

while reducing unemployment,
it fails to replace unemploy-
ment with any system that
serves toe purpose of unemploy-

ment: providing labour avail-

ability to bottleneck sectors of

the economy. In the absence

of such availability, the price

of labour and products in such
bottlenecks is bid up—ie, in-

flation ensues.

Marginal net revenue pro-

duct-increasing systems (of

which Prof Weitzman's is only

one example) will work if tbe

additional employees have the

same incentive to look for

alternative work (bottleneck

relieving work) as when unem-
ployed). Job searching while
working is, incidentally, per-

fectly feasible: tbe majority of

job changers in toe US do so

with no intervening unemploy-
ment. The only way of giving

the above incentive Is to have
the remuneration of the addi-

tional employees equal to or

only slightly above unemploy-
ment benefit; and the majority
of people concerned will only
take such work if they are
threatened with benefit reduc-

tion or removal.
R. S. Musgrave.
24 Garden Avenue,
Framicellgate Moor,
Durham.
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BUPA, die largest independent

health care organisation in the

country, is just one of the 250 major

British organisations who depend
upon mainframe Financial Software

from MSA-
David Wheeler, Head of

Finance at BUPA’s head office in

London, explains whyMSA
products were chosen.

“BUPA has diversified into a

wide range ofhealth care activities,

in addition to health insurance,

including private hospitals, health

screening and nursing agencies. We
needed to install a flexible general

ledger system to cope with the

increased business, both for now and

for years to come.
“We looked at the leading

software manufacturers and finally

chose MSA as we were very

impressed by the scope oftheir

products, their high level erf

customer support and commitment
to provide their clients with the

latest enhancements.

“Our association withMSA
has proved to be so successful we
have recently installed their

micro-mainframe link system. This

will enhance considerably the

productivity ofsenior peikmnel by

enabling diem to draw down atwill

relevant extracts ofinformation held

bycentral processing.

“There is no doubt in my mind
that MSA’s software plays an
important role in the timeliness and
accuracy of decision making by
BUPA management.”

1S6A is the largest independent

iulfllMR application software

company in the world with over

10,000 installations. We offera full

range ofintegrated application systems.

Judge us by the company we keep.

The BUPA story is justone of
many. Call us on Maidenhead
(0628) 39242 for further

information or post the coupon

.

TheSoftware
Company

^MSA (Management ScienceAmerica) Ltd.

I MSA House, Cedars Road, Maidenhead, SL6 ISA.

| Fkase send me further information on MSA’s Software

Name.

] Position-

1 Company.

I.--. (Clip the coupon to your letterhead)
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GATHERING TO CELEBRATE 20 YEARS OF ACHIEVEMENT

Shaping Europe’s future in space
BY PETER HARSH IN LONDON

LEADERS of Western Europe's

space community meet today to dis-

cuss the shape of future projects.

High on the list will be the U.S. invi-

tation to Western Europe to join its

programme for an $8bn manned
space station by the early 1990s.

Herr Reimar Lust, who in Sep-

tember becomes the head of the 11-

nation European Space Agency

(ESA), cut his teeth on internation-

al technical projects 40 years ago,

after a UJS. ship plucked him out of

the sea. His U-boat had sunk, and

late, as a prisoner of war, he helped

his captors to restore a German
submarine which went on show in a

Chicago museum. Herr Lust will be

the space agency's third director

general since it was formed nine

years ago to take over the work on

West European space technology

which started 20 years ago.

The themes of co-operation and

competition with the UJS. will be

much in evidence at ESA’s anniver-

sary celebrations at its science and

technology research centre in

Noordwijk, near Amsterdam.

Speeches will be relayed by satel-

lite video links to several European

countries and to the agency's rocket

launch centre in Kourou, French

Guiana. Among the guests will be

Queen Beatrix of the Netherlands,

whose children are said to be parti-

cularly keen on space science.

President Ronald Reagan wants

the Europeans to decide by the end

of the year whether they will con-

tribute up to 52bn in constructing

the space base, which would stay in

orbit some 300 miles above Earth
and house scientific laboratories

and prototypes of industrial plants.

Another talking point will be the

ext launch of the agency's Ariane

rocket, due on Hay 22. The ninth

Ariane will carry a satellite owned
by GTE, the U.S. telecommunica-
tions company. It will be the first

time that a U.S. space vehicle has
been sent into orbit by anything

other than an American booster.

The launch will also be the first for

which Arianespace, a semi-private
body based near Paris, is responsi-

ble.

The company, owned by a mix-
ture of private and public organisa-
tions in Europe including banks
and aerospace companies, is setting

itself up as one of first commercial
satellite launchers. It is taking over
the marketing of the rocket from
ESA, though the space agency will

continue to pay for improvements
to the vehicle. Development costs

have so far been £500m (S692m), 70
per cent provided by France.

The launch should help Ariane to

challenge the dominance of Ameri-

can vehicles such as the space shut-

tle in putting satellites into orbit

Competition with the U.S. in

rocketry was an Important element
in the formation of ESA nine years

ago. The space agency took over the

work of two other organisations

that started life in 1964 - the Euro-

pean Launcher Devleopment Orga-
nisation (Eldo) and the European
Space Research Organisation (Es-

ro).

Eldo was formed to provide a Eu-

ropean civilian launcher, called Eu-

rope. The UK was a leading light in

the project Britain’s Blue Streak,

which the British Government can-

celled as a missile in 1960, was to

take a civilian role by acting as the

first rocket stage in Europa. France

and West Germany were to provide

the other parts to the vehicle.

But utter a series of technical

setbacks, the project collapsed in

the early 1970s. This led France,

which was determined not to have
to reley on the UjS. for satellite

launchers, to marshal other coun-

tries behind the mainly French-

built Ariane.

ESA, which spends some$775m a
year and has a staff of 1,300 based
mainly in France, West Germany,
Italy and the Netherlands, relies on

President Francois Mitterrand's
Government for slightly less than a

quarter of its budget
The next biggest spenders are

West Germany, which puts up 20
per cent and Britain and Italy,

which contribute 12 per cent each.

The other members are Spain,
Sweden, Switzerland, Belgium, the
Netherlands, Ireland and Denmark.

Besides its work on further devel-
oping Ariane - for example, so that
the rocket can take heavier satel-

lites into space - the agency sup-
ports research on telecommunica-
tions, scientific and Earth-observa-
tion satellites.

It'has spent about $692m develop-
ing Spacelab, an aluminium canis-
ter with room for several people,
which rides into orbit in the cargo
bay of the American space shuttle.

Spacelab made its maiden flight

last November, with a further
mission doe later this year.

ESA has become the more suc-

cessful of European partnerships in

technology - but beneath its harmo-
nious surface ructions occasionally

emerge as individual members try

to push the agency in different di-

rections.

The biggest split came in the late

1970s, when France and West Ger-
many decided to co-operate outside

ESA in a joint undertaking to build

direct-broadcasting TV satellites.

This led Britain and Italy to soldier

on within the agency on a compar-
able project to build a large, pow-
erful satellite (now called Olympus)
for TV broadcasts which should be
launched in 1986.

France and West Germany have
asserted that the agency should
concentrate on advanced technolo-

gy and science, leaving commercial-
ly oriented projects (in telecommu-
nications. for instance) either to in-

dividual countries or to industry.

Britain, meanwhile, has grounds
for arguing that its contributions to

ESO have led to useful industrial

applications. The country has spent

the lion's share of its cash funding

telecommunications satellites,

which have helped to build up the

expertise of companies such as
British Aerospace and Marconi
Observers expect that Herr Lust,

who is a noted astrophysicist, cur-

rently the chairman of the Munich-
based Max Plank Society, a presti-

gous scientific organisation, will

push the agency in the direction fa-

voured by France and West Ger-
many.
For example, he may put his

weight behind a move under discus-

sion in Europe to join forces with
the U.S. in a joint mission to Mars,

mooted for the 1990s.

Fighting breaks out in Tripoli
BY PATRICK COCKBURN IN LONDON

FIGHTING broke out in Tripoli yes-

terday as Libyan security forces

moved against dissidents in the

commercial centre of the city.

Experienced observers in the cap-

ital denied reports that there had
been an attempted coup against Col

Muammer Gadaffi, the Libyan lead-

er, and reports from Rome that a

group using rockets and automatic

weapons had attacked the barracks

where Col Gadaffi lives.

Tripoli businessmen said the

shooting .started early yesterday

morning after security forces had
cleared residents from houses

neighbouring an apartment block

in the city centre.

The Italian news agency said that

Gadaffi attackers had been driven

back by armoured vehicles and fled

to nearby office buildings.

A group of 20 soldiers were said

to be still resisting last night, but
were completely surrounded by loy-

alist units.

The loyal forces then attacked

the block, which apparently housed
a cell of dissidents, with shooting

continuing until 1JO pm. Police ap-

parently warned people to stay in-

doors, but, contrary to early re-

ports, the airport remained open.

The Libyan news agency said last

night that a group of terrorists

trained in Britain and Sudan had
taken women and children hostages

in a Tripoli apartment block but

were killed when security forces

stormed the building.

Libya's official account of the

fighting categorically denied that

Col Gadaffi's Bab al Azzazziya bar-

racks had come under attack.

It remained unclear, however, if

the Tripoli dashes were connected

with the shooting of a prominent

anti-Gadaffi activist trying to enter

the country from Tunisia last Sun-

day.

The official news agency said

that three men were captured and
one killed as they tried to infiltrate

Libya. It accused them of belonging

to a terrorist group supported by

Britain.

Libyan dissidents in Cairo have

confirmed that the dead man was
Mr Ahmed Ibrahim Dcwas, a former
Libyan ambassador. He was a
member of the National Front for

the Salvation of Libya which diplo-

mats described as the most serious

Libyan dissident organisation.

Tension has been growing in Tri-

poli since last Friday when Libyans
and Arab nationals were prevented

from leaving the airport There was
also an increase in police activity

and in the number of road blocks.

Although well placed foreign resi-

dents in Tripoli confirm the official

denial of a coup attempt the fight

fogyesterday is the most serious in-

cident in the capital since Col Gad-

affi came to power in 1968.

Prospective

$1.4bn bid

for City

Investing
By Paul Taylor in New York

CITY INVESTING, a New York-

based group with sales last year of

S5.95bn and operations in manufac-

turing, printing, housing, consumer'

services and insurance, said yester-

day that it has been approached by
"a major financial institution" inter-

ested in acquiring the company.
City Investing's shares were sus-

pended yesterday morning before

the New York Stock Exchange
opened. On Monday, the company's

shares jumped 54-25 to dose at

S37J5 amid a wave of speculative

buying. At that price the company
is valued at about 51.4bn.

Last year, City Investing’s earn-

ings jumped 34 per cent to 5175m
from $13lm, fuelled by improve-

ments in its domestic businesses
which include manufacturing air

conditioners, magazine printing,

housing development and fowl
vending services. Last month, the

company signed a 5700m, 10-year

contract to print four major Hearst
Group magazines.

City Investing declined yesterday

to provide any further details of the

expected bid but added that It ex-

pected to make a further announce-

ment today.
The company has, however, been

the subject of repeated market ru-

mours that it might be taken pri-

vate either through' a leveraged
buyout or by one of the major
shareholders in the company.
Last year. City Investing gave 14

of its senior executives "golden par
achutes" which provided them with

four times their annual base salary

and other fringe benefits in the

event of a takeover.

UK upgrades North Sea oil

and gas reserves estimate
BY IAN HARGREAVES IN LONDON

BRITAIN HAS considerably more
reserves of oil and gas than was
thought a year ago, according to the

latest government estimates pub-
lished yesterday.

The Department of Energy’s an-

nual Brown Book suggests that es-

timates published a year earlier un-

derstated oil reserves by between

16 and 25 per cent and gas reserves

by between 8 and 28 per cent
Mr Alick Buchanan-Smith, the

Energy Minister, said that whilst

some of the new figures needed to

be read with caution, it was certain

that Britain's period of oil self-suffi-

tienc would be extended "for a

number of years" into the 1990s.

It would not, he said, prevent

North Sea oil production from peak-

ing in the next year or so, but would

soften the rate of decline.

The Brown Book paints a picture

of an emerging boom in North Sea
activity.

It shows that drilling reached an

annual peak in 1983 and that prog-

ress has been maintained since the

year end. Twenty-one significant

discoverieswere made in 1983, com-

pared with only nine in 1982.

But as UK oil production rose to a
new peak, of almost 115m tonnes in

1983, the Energy Department was
also piecing together the results of

a major phase of the continuous

British Geological Survey and other

information from oil companies to

redraw the country’s energy map.

The main contours of that map
are:

• Oil reserves are now estimated to

lie in the range 1.41bn to 5J8bn

tonnes, compared with a range of

l-22bn to 4J2bn tonnes in last

year's Brown Book.

• Gas reserves are put at 900 to

2280bn cubic metres, compared

with 700-21Q0bn cubic metres in the

year earlier estimate.

The revised oil estimates are

partly a result of better than expect-

ed performance from existing

fields, but chiefly reflect a more

optimistic assessment of geological

and operating data, especially in

the central North Sea area between

the 56th and the 62nd paralleL

The higher gas estimates reflect

the increased level of drilling which
has occurred since British Gas in-

creased prices offered to suppliers.

The higher reserve estimates are,

however, something of an embar-
rassment to the gas corporation

which is currently trying to con-

vince Government of its need to im-

port 20bn pounds of Norwegian gas
from the Sleipner field.

The Brown Book also shows that

British industry is more or less

holding its market share in the off-

shore supplies business, winning 72

per cent of all orders placed last

year, compared with 73 per cent in

1982.

The biggest areas of foreign

penetration continued to be drilling,

pipelines and installation work.

Backing for Norwegian gas im-
ports, Page 9.

EEC probes wine lake error
BY IVO DAWNAY IN BRUSSELS

THE EEC yesterday announced an

investigation into the massive un-

der estimation of last year’s wine
production which has left the Com-
munity with a wine take on a scale

to make Bacchus blush.

According to British officials, the

surplus is sufficient to fill 16,000

Olympic-sized swiming pools, while

even European Commission
sources concede that unsold stocks

may amount to 3Jbn litres - 1.4bn

litres higher than member states'

original projections.

Farm Ministers meeting in Brus-

sels made little effort to challenge

Commission figures estimating the

cost of over-supply at more than
double the Ecu 522m (S432m) allo-

cated in Community budgets for

wine.

But what most infuriated the

British, who predicted a huge sur-

plus as early as last autumn, was a
French request for additional funds

to finance aid for a further 500m li-

tres.

In more normal times, underesti-

mation of production greatly helped

producers since the EEC provides

substantial guarantee fees paid at

82 per cent of the target price, or

more than 20 per cent above basic
rate, when projected levels are ex-
ceeded.

But with the Common Agricultu-

ral Policy (CAP) already heading
for an overspend of at least Ecu
1.5bn this year, the Commission
made clear yesterday that there are

no more funds to be had.

That could lead to serious civil,

unrest, particularly in southern
France.

U.S. power

company
close to

bankruptcy
By Terry Dodsworth In New York

PUBLIC SERVICE New Hamp-
shire, the financially-troubled New
England power company, is teeter-

ing on the brink of bankruptcy after

failing to make a 53m principal re-

payment on a loan from a consor-

tium of banks.

The company is meeting its bank-

ers this week in an attempt to ar-

range new financing. In a filing

with the securities and exchange
commission (SEC), it said that its

bankers had declared it in default

and had decided to "terminate their

commitments to make further

bank”. It is due to make further

principal repayments this week.
In early April, PS New Hamp-

shire's auditors said that unless the

company found additional sources

of credit within the next few
months it might be forced into

bankruptcy and find itself “unable

to continue in existence."

Since then, however, the utility

company has taken steps to reduce

its rash outflow drastically. The sec-

ond reactorin the Seabrook nuclear

power project, which caused the cri-

sis through runaway costs, has
been cancelled, and almost all work
on the site halted.

In addition, payments on Sea-

brook have been suspended, 11 per

cent of non-Seabrook workers Aid
off, some salaries cut, and divi-

dends on both common and pre-

ferred stock omitted. These mea-

sures were expected to tide the

group through until at least the
middle of this month.

It is not clear how the authorities

would react if PS New Hampshire

were forced into bankruptcy. The
power industry in the U.S. is care-

fully regulated under state law.

with controlled prices and profit

margins on assets.

Datastream in

agreed £73m
takeover bid
Continued from Page 1

Moody's, the UJS. credit rating

agency - and has expanded into the

broader business information area.

Its UK subsidiary, established in

1857, produces regular statistics on
the rate of British business failures.

D&B made pre-tax operating in-

come of SQ63.7m excluding discon-

tinued operations, on turnover of

SlJbn in 1983. It employs 25,000

people in 27 countries and its mar-
ket capitalisation is S3Jbn.
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Volcker attacked as prime rises
Continued from Page 1

Since the last increase in the

benchmark bank lending rate an
April 5, the three-month T-Bill rate

has increased from 9.75 per cent to

9.93 per cent at the Monday close.

The rate on three-month bank certi-

ficates of deposit was increased

from 10.40 per cent to 10.75 per

cent
The move to the higher rate,

which was widely attributed by
New York bankers to the higher

cost of funds, was led by Chase
Manhattan, the third largest US.
bank in terms of year-end assets,

and was quickly followed by the

other major UiS. banks.

Following the prime rate increase

yesterday, other short term rates
were marked sharply higher. The'
three-montb Treasury Bill rate was
quoted at 10.10 per cent at lunch-

time while the Fed Funds rate in-

creased to over the 11 per cent level

despite Fed intervention to supply
reserves to the market
In the UjS. credit markets, how-

ever, the prime increase had little

impactThe already depressed mar-
kets had their attention closely fo-

cused on the S65bn three-year note
auction yesterday which kicked off

the SIB-Sbn three-day Treasury

quarterly refunding.

On Wall Street share prices
dipped immediately after the an-

nouncement but had recovered by
lunchtime to post small gains. In

the New York foreign exchange

market the dollar held firm follow-

ing its recent sharp upward nove-

ment

Philip Stephens writes from Lon-

don: The rise in UjS. prime rates

brought further gains for the dollar

on European currency markets,

pushing sterling to an all-time low.

The rise came despite substantial

intervention by the West German
Bundesbank, which dealers esti-

mated had sold between SI50m and

5250m in an effort to slow the UF5.

currency’s rise against the D-Mark.

THE LEX COLUMN

BHS designs a

new Habitat
The stock market reputation of

British Home Stores has been lack-

ing in glitter for some time. Where-

as a couple of years ago it was pos-

sible to rate the shares above those

of Maries and Spencer, during the

retailing revival of the past year,

the BHS share price has been left

far behind the stores sector. The
growth of profits, too, has been

rather subnormal, by the standards

set in most other retail leaders. At
£55.2m before tax, profits for the

year to March increased by just un-

der 13 per cent and would have

looked distinctly sluggish without

the 30 per rant rise in net interest

income to £2.7m.
Balanced against this solid but

pedestrian performance, BHS is at

last able to show that it is commit
ting its resources to a remodelling

of the nViain, giving the stores and

the merchandise a more sharply fo-

cussed appearance - in a vein

which should not be at odds with

the group's use of Conran Asso-

ciates at a strike force for the devel-

opment of new product lines.

BHS is planning to spend about

CfiOm on tiie store expansion and

upgrading programme this year at

the price of running net cash down
to about £30m. Despite the lost

turnover - a couple of weeks in

each store that is given the treat-

ment - and the interest income

foregone, BHS should still advance

by another 10 per cent to exceed

£60m this year. But the market will

want to see that the programme is

paying off before BHS returns to a
premium rating.

Interest rates

If the London clearing banks
were waiting for inspiration from
the April money statistics in order

to make their minds up about base

rates, their weekend delay may not

have been very illuminating. Since

their own lending had increased by
an underlying £700m in the bank-

ing month, it is easy to see why
they may have been expecting an
embarrassingly large expansion of

Sterling M3. But the provisional in-

crease, of only % per cent, is low

enough to mean that the full figures

have an interesting explanatory

tale to tell, with the foreign curren-

cy items centre-stage.

The apparent good behaviour of

those aggregates which are treated

as targets showed what good judge-

ment the authorities had, to jettison

PSL2, which has grown at an annu-

alised 16 per cent over the past

quarter. While the figures looked

good enough to provoke a rally in

gilt-edged and in the interbank ster-

ling market, the gloss had rubbed

off within about half an hour, the

rising dollar (and dollar interest

rates) made sure of that

As for base rates, the banks’ de-

sire to pull frmfc some retail depos-

its could still decide the issue before

long. But the half-crown wagered

by one banker yesteday no longer

figures even in the immaculately

regulated Mo, which is currently

supposed to guide interest trade

policy.

Costain

Announcing 1983 results on the

day the Rive* Thames Barrier in

London was opened. Costain can

hardly forget that its main business

is still contracting in both senses.

The Barrier contributed to 1982

profits, not 1983, though that was
notalone in causing the fall from 88

per cent to 55 per cent in the con-

tracting division's share of group

profits between the two years.

There were no nasty surprises and
margins were held. But there was
less work around, and so far there

is little sign of improvement Cos-

tain's long-term confidence is

shown in recent acquisitions, all in

specialist parts of the industry;

Costain's risk-spreading policy

worked in 1983, with housing and
mining largely responsible for the

15 per cent profit rise to £46.4m.

The fuller disclosure of figures, to

be commended even if the 1981

Companies Act had something to do
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with it, reveals a sharp turaround
in housing, where the Canadian as-

sociate returned to profit, though

its finances still look stretched. The
UK end, too, changed from red to

black, but the losses of the German
equivalent will, it seems, be elimi-

nated from now odlAn £8m jump to

£17.8m in associates' profits, mean-
time, owed much to the Kentucky
coal mine ,

bought in 1982. .

Acombination ofhousing,mining

and acquisitions should push 1984

profits to C52m, where a 25 per cent

tax charge gives a 6 p/e on the

shares, down 6p yesterday to 288p,

The historic yield is 6% per cent

The rating "still smacks of a con-

tracting company, and it looks like

staying that way yet awhile.

Akroyd & Smithers

While bankers rush to secure

-their niches in securities market-

making, the underlying trend of

profitability in the business is dis-

tinctly unexciting, judging by a fall

in half-time profits at Akroyd and

Smithers from £9.43m to £7.75m.

With the share price off 25p to 525p,

Warburg is still carrying a signifi-

cant book loss on its 2)9 per cent

holdings bought at an average ef-

fective price al BOOp.

At least AkroydV profits are

ahead of the depressed. £6.66m

earned in the second-half test time,

and adjusting for tire extra two

weeks in tie 'comparable first peri-

od the latest October-March result

is only 11 per cent lower. But then,

it should have been boosted .by

several months’ benefit from the

£41m injected by Warburg.
A boring, stable gilt-edged mar-

ket clearly explains much of Ak-

royd's lack of profits zip, and the

gold sector has lacked excitement,

too. At least there has been progres-

sive action in UK equities on a ris-

ing market but overseas equities

have been variahle. Sowith Akroyd
spending money on a shiny new
dealing room and investing in new
international dealing operations,

the near terpi looks uninspiring

while further out the challenge will

be to cope with the upheaval in the

London stock market - notably

with theprospect of a sizeable num-
ber of competing market-makers id

gilts. But a p/e of around 12,

annualising the firsthalf, treason-
ably sober.
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Setback

for Cigna

in first

quarter
By Wiliam Had in Mow York

CIGNA, the major U.S. insurer

which warned last month of ‘signi-
ficant’ first-quarter losses, mad* an
operating loss of S23.7m in the
three months pnHipg March 31,

compared with an operating profit
of S76.6m a year ago.

After crediting investment gain*:

of $37m compared with S14.8m a
year ago, Cigna's net income to-

talled 513.3m. in the first quarter,
down from 591.4m last year. Earn-
ings per share in the latest period
were IS cents compared with $1.20.

The group's operating losses were
largely the result of continued weak
prices in the "intensely competi-
tive” property and casualty industry

and an increase in claim activity,

including weather-related losses. In
the first quarter, catastrophe-relat-

ed losses jumped from 54.6m a year
ago to S14J2m.

The statutory combined ratio, af-

ter policyholder dividends, was
137.2 per cent, 24J points higher
than the 113J per cent recorded in

tiie first quarter of 1983.

Mr Robert Kilpatrick, chief ex-

ecutive, said the company had tak-

en aggressive action to increase

prices and streamline its distribu-

tion system, but the impact was un-
likely to be reflected in improved
earnings during 1984.

National Semi
signs pact

with IT
By Louise Kehoe
in San Francisco

NATIONAL Semiconductor and
Texas Instruments, two of the larg-

est U.5. semiconductor manufactur-
ers, have agreed on long-term, co-

operative technical efforts on high-

performance microprocessors.

Texas Instruments will gain the
right to manufacture

;
and market

the National Semiconductor 32-bit.

microprocessor, renamed the 32000
(previously the 16032)- In return,

Texas Instruments will co-operate

with National Semiconductor to de-

velop an enhanced version of the

chip, including a low-power version.

Texas Instruments and National

Semiconductor will also share de-

velopment of peripheral units for

the 32000 and exchange develop-

ment support and software technol-

ogy.
The agreement represents a ma-

jor boost for NationaLSemkonduc-
toiV microprocessor product plan.

Previously, National has lacked a
strong second source for its high-

end microprocessors, considered es-

sential by most potential custom-

ers. Although Texas Instruments is

the largest UjS. semiconductor

manufacturer, it has not developed

its own 32-bit microprocessor.

The new alliance between IT and

National is expected to make the

32000 more competitive with 32-bit

microprocessors offered by Intel

and by Motorola, which hold major

shares of the high-performance

microprocessor market

VATICAN’S BANK SUBMITS TO ITALIAN LAW

IOR in $244m payout
to Ambrosiano creditors
BY ALAN FRIEDMAN IN MILAN

THE VATICAN’S bank will pay
S244m on June 30 to the creditors of

the failed Banco Ambrosiano group,
and will agree for the first tune to

submit itself to the rule of domestic
Italian law.

The Vatican payment represents

60 per omit of a total S40Sm settle-

ment The payment by the Istituto

per le Qpere di Religione (IOR), the

Vatican's bank, is described in a
confidential document sent to 120
Ambrosiano creditor banks on Sun-
day as a “recognition of moral in-

volvement"
This is the Vatican's way of de-

scribing its direct and indirect

ownership of 10 of the overseas
“dummy” companies to which Ban-
co Ambrosiano lent $1.3bn.

Although the Vatican was in-

volved in a series of financial deal-

ings with the late Sig Roberto Caivi,

the Ambrosiano chairman who was
found dead in London in 1982, ithas
steadfastly refused to accept any le-

gal responsibility. During nearly
two years of negotiations, the credi-

tor banks have gone as far as in-

structing London lawyers to draft a

potential writ against the IOR.
Now, the Ambrosiano settlement

which the IOR is set to sign shortly,

states that the agreement shall “be

governed by and interpreted in ac-

cordance with Italian law." The Vat-
ican, an independent mini-state in

the heart of Rome, has never
agreed to submit itself to such juris-

diction.

This means that failure by the

IOR to implement the agreement
could make it legally liable in Ital-

ian courts. Although creditors of

Ambrosiano have agreed to waive
all claims against the IOR, Milan
magistrates are continuing legal in-

vestigations into charges of fraud

by senior officials of the Vatican's

bank, including Archbishop Paul
Mardnkus, president of the IOR.
Milan magistrates also recently

told the Vatican's bank that it could

have its assets seized if it is proved
to be among those responsible for

the collapse of theCalvi bank.
The Vatican was to have paid

5250m in three installments over

the next year, but changed its mind
and opted instead to pay a lump
sum in June, in exchange for a 56m
discount

Of the $244m about 5152m will go
to creditors of Banco Ambrosiano
Holding (BAH), Sig Calvi's Luxem-
bourg offshoot A further 58m will

go to creditors of the Nassau off-

shoot some 540m will be set aside

and the balance will go to creditors

of Ambrosiano’s Milan-based bank.

A further 5140m will be realised

from the sale of the Lugano-based
Banca del Gottardo - this repre-

sents the SI44m selling price of the
majority stake to Japan's Sumito-
mo Bank, plus $6m of recent profits

and net of 510m of provisions.

There will be an additional S62m of

cash assets in Luxembourg.

Creditor banks will receive 5406m
this summer, which is 67.68 per

cent of their outstanding claims of

more than 5600m. The remaining
S40m may be used to buy back de-

posits in Ambrosiano overseas

banks in Peru and elsewhere.

Austrian bank buys
4.8% Amax stake
BY OUR NEW YORK STAFF

CREDITANSTALT-Bankverem
, the

lparting Austrian bank, is investing

around $75m to acquire a 4.8 per

cent stake in Amax, the biggestU.S.
mining group, in an unusual deal

ensuring, a long-term supply of

molybdenum to a metal-brading

subsidiary.

The investment is part of a deal

under which British Petroleum is

disposing of its 6.5 per cent stake in

the U.S. group in order to conform
with an orderfrom the UJS. Federal

Trade Commission. Amax, which
had the right of first refusal on the

shares held by BP, has exer-

cised its right to control their sale.

Standard QECompany of Califor-

nia (Socal), which already owns 19.5

per cent of Amax and made an
abortive takeover bid several years

ago, has agreed to buy 22m of the

BP shares, increasing its stake to

22.4 per cent
Creditanstalt has agreed to buy

the remaining 2.1m shares owned
by BP plus an additional 1.15m
newly-Lssned shares.

Creditanstalt is taking the stake

in Amax, the world’s biggest pro-

ducer of Molybdenum, In conjunct

tkm with a proposed longterm mo-
lybdenum supply contract with
Treibacher Chemiscbe Werke, a
metal-trading subsidiary of Credit-

anstalt

U.S. securities dealer

in bankruptcy filing
BY TERRY DODSWOHTH IN NEW YORK

LOSSES running into several milli-

ons ccf dollars may be suffered by
several IL5. school boards and oth-

er public agencies as a result of fi-

nancial difficulties at Lion Capital,

a New York trading and investment

company in government securities.

Mr Rollin Needham, Lion's gen-

eral partner, said the company was
seeking court protection under
Chapter 11 bankruptcy proceed-

ings. The adverse market condi-

tions which set in at the beginning

of this year had "significantly

eroded" the operating capital of Li-

on and four related concerns, he

said.

In a filing with the bankruptcy

court, lion said that its liabilities

now stand at $212.3m against assets

of 5206m, but tbe implied deficit of

$6m could run higher because of

further losses in the market since

the filing on April 25.

Lawyers for Lion said a further

uncertainty was the amount of ex-

tra funds which might be contrib-

uted by partners in some of the

subsidiary operations under tbe

group's formula for callable capital

funds which partners are required

to contribute to shore up company
finances.

The affair, however, has again

drawn attention to the unregulated

government securities business.

Foreign

banks seek

Portugal

operations
By Diana Smith to Lisbon

SEVEN INTERNATIONAL banks
have formally applied to open
branches in Portugal, following lib-

eralisation of the country’s banking
laws in February.

Chase Manhattan, Manufactur-
ers Hanover Trust Citibank,

Banque Nationals de Paris, Pari-

bas, Societe Generate de Banque
(Belgium) and the Bank trf Credit

and Commerce International are
the first candidates for four

branches in Portugal's small mar-
ket

It is understood that several

Spanish banks and at leastone Jap-
anese and British bank are also in-

terested in applying for branches in

tbe future.

The number of formal applicants

already exceeds the number of new
foreign banks that most senior Por-

tuguese officials consider accept-

able at this stage. It will be some
months before the Bank of Portugal

makes its official recommendations
on each candidate to the Prune
Minister and the Finance Minister.

Political considerations may have
some bearing on the final derisions.

European leaders visiting Lisbon
recently have all put in a word for

the banks of their countries.

When Portugal joins the EEC, it

will have a seven-year transition

period in which to adjust banking
structures to the precepts of the
Treaty of Rome. During that period,

the number of foreign branches in

Portugal will be tightly controlled.

aCAJA DE AHORROS
YMONTE DE P1EDAD

DE MADRID

caja a

U.S.$20,000,000

NegotiableFloatingRate Certificates ofDeposit

due 8May 1989

Morgan Guaranty Ltd

Algemene Spaar-en Lijfrentexas/
Caisse Generale d'Epargne et de Ketraite

Privatbanken Limited

B.A;C.—C.O.B. SavingsBank

Banco De Bilbao S.A.

KuwaitFrench Bank

Sparekassen SDS

ItaB Group Limited

Agent Bank
Morgan Guaranty Trust Company of New York

Thtu Certificates taw be*n told. TJUf announcement epptort« « mattrr ofrmrdaniy.

Siemens

first-half

profits at

DM 410m
By Jonathan Carr to Frankfurt

SIEMENS, West Germany's big-

gest electricals concern, boosted
after-tax profit in the first half-

year (ending March 31) to DM
410m (5152m) from DM 348m in

the corresponding period of

1982-83.

With turnover rising by 7 per
cent to DM 2klbn, Siemens prof-

its to sales ratio increased to just

2 per cent from 1.9 per rent be-
fore.

Incoming orders stagnated at

DM 26bn, with foreign demand
op by 4 per cent to DM lZ5bn
and domestic orders down fay 4

per cent to DM 13JHm.

Tbe domestic result is partly

distorted, however, since the new
figiue is bring compared with a

period of 1982-83 when Siemens
booked several big power station

orders. If this power station ele-

ment is excluded. Siemens other

first half domestic orders show a
rise of 13 per cent.

Demand for electronic compo-
nents, especially integrated cir-

cuits, showed a sharp but un-
specified rise. Orders in the data-
processing sector again recorded

a “double figure” rate of in-

crease.

Scott & Fetzer

rejects bid
By Our Financial Staff

SCOTT & Fetzer, the Ohio-based
publishing and nutntifaHnitng

company, has rejected a 5426m
leveraged buyout proposal from
Mr Ivan Boesky. the Wall Street
arbitrageur.

The boani cited "significant

uncertainties and conditions” re-

lated to the 560 a share offer,

which replaced an earlier $56 a
share proposal bom senior
management

Netherlands top pension

fund eyes Wereldhave
BY WALTER ELLIS IN AMSTERDAM

WERELDHAVE, the thriving

Dutch-based property fund, has
once again become the unwelcome
target of a takeover bid from
PGGM, the Netherlands' largest

pension fund. A renewed bid has
not been formally announced, but
the intention is clear.

Purchases of Wereldhave shares
from an unnamed Arab investor
and from the pension fund of Dutch
State Mines (DSM) have recently

brought PGGM's holding in the
property fund up from 30 per cent

to 40 per cent PGGM. which in-

vests the pension contributions of

workers in the Dutch health sector,

has assets of FT lOObn (S3.3bn) and
its expenditure of FI 75m in extend-
ing its Wereldhave holding was eas-
ily affordable.

PGGM is keen to acquire Wereld-
have not only to secure the latter's

highly attractive property portfolio
- much of it in the U.S. - but in or-

der to bring into its own property

division the wealth of management
expertise which has made Wereld-
have tbe most successful property

trust in the Netherlands.

Wereldhave. on the other hand, is

anxious to retain its independence,

and the board of management is un-
derstood to be indignant about the

manner in which PGGM has in-

creased its stake.

The pension fund first showed in-

terest in Wereldhave in 1982, and
made a widely-publicised bid last

year, which was beaten off with dif-

ficulty. Court action was taken by
both sides, and Wereldhave thought

that it had come out of the storm

safe from further bids.

In particular, it issued a total of

2m ordinary shares last year and
sought to place these in “safe"

hands. The move was intended to

counteract PGGM's purchase of

around 400,000 Wereldhave shares

and others in West World Holding,

its U.S. subsidiary.

PGGM's property division has
been in the news this year because
of allegations, still under investiga-

tion, of malpractice. The property
division's head and the director of
investments were each dismissed.

• Credit Lyonnais Bank Neder-
land, the wholly-owned subsidiary

of Credit Lyonnais of France, re-

corded a gross profit last year of FI

62m - FI 9m less than for 1982. The
et result was not declared. It was
agreed last year, when Credit Lyon-
nais took over the bank, formerly
Slaven burg's, that profits would be
used to restructure the company
and make up for past losses.

Management says that the fall in

the gross result was due to reorga-
nisation costs and reduced income
from interest payments. However,
measures taken last year to boost

performance were proving success-

ful and a recovery was expected for

1984.

Good start to year for Sandoz
BY JOHN WICKS IN BASLE

SANDOZ, the Swiss chemical and
pharmaceuticals concern, has start-

ed the year well, according to Dr
Marc Morel managing director of

the Basle parent company.

He said group sales have shown a

"gratifying" increase so far this

year, with first-quarter turnover up

16 per cent on the same period of

1983 to SwFr l.Bbn (S845m).

Although all divisions contrib-

uted to this rise in sales, turnover of

the agrochemicals division jumped
by about 60 per cent due to tbe re-

cent acquisition of the UJ5. compa-
ny Zoecon. Sales of dyestuff in-

creased by 23 per cenl the seeds di-

vision by 18 per cenl foodstuffs by
11 per cent and pharmaceuticals

turnover by 9 per cent

Last year, group turnover had In-

creased at a rate of 8.1 per cent to

SwFr 6.55bn and consolidated earn-

ings by 17.2 per cent to a record lev-

el of SwFr 320m. The board has pro-

posed an increased dividend for the

year of SwFr 80 per share, up from
SwFr 72.50 in 1982.

Dr Moret said profits were con-

tinuing to grow at the same rate

hut year. He said Sandoz hoped in

1984 to reach the 5 per cent return

on turnover recorded in the past

year.

Sales are unlikely to continue to

grow at the same rate as for the

first quarter, but Dr Moret said it

should be possible to keep up the 9

per cent growth rate for pharma-
ceuticals. This division accounted in

1983 for more than 46 per. cent of

group turnover.

Sandoz may undertake further

acquisitions this year, he said. The
company is waiting for Swedish

Government approval for tbe take-

over of the confectionery producer

Ahlgrens.

According to Mr Alexandre Jet-

zer. finance director, Sandoz has li-

quid assets of about SwFr 1.4bn

despite the takeover in 1983 of the

U.S. companies Sodyeco and Zoec-

on, which together cost Sandoz
about 5150m. He said tbe company
has an “arauisition potential" of be-
tween SwFr 600m and SwFr 800m
apart from the Ahlgrens acquisi-

tion.

The group also intends to invest

between SwFr 270m and SwFr
300m in plant and equipment this

year, compared with SwFr 270m in

1683. Expenditure on research and
development, which amounted to

SwFr 550m last year, is expected to

grow in 1984 at "above the inflation

rate," said Mr Jetzer.

We made
agoodmove

to London
ARAB AFRICAN INTERNATIONALBANK (LICENSED DEPOSIT TAKER)

SALISBURY HOUSE, Finsbury Circus, London EC2M 5QQ
Tel: 628 8481 Tbe 8812686/7, 887766/7.

By establishing a new branch in London the AAIB group has further strengthened its

worldwide connections with the Middle East.

Backed by the governments of Kuwait, Egypt, Iraq, Algeria, Jordan, Qatar,

and by financial institutions in Saudi Arabia, theAAIB 's structure offers

stability and security as well as comprehensive banking services

between the Middle East and the rest of the world.

International Head Office:

5, Midan AI Saray Al Kobra, Garden City.

Cairo, Egypt Tel: 25094/5/6.

Subsidiaries; Branches:
Al Bahrain Arab African Bank (E.C.). Egypt Cairo, Alexandria, Heliopolis.

Egypt ArabAfrican Bank. Lebanon: Beirut, Al Kamra, Al Maxra'a.
U.A.E.: Dubai, Abu Dhabi.
U.K.; London.

Representative Offices: U.S.A. : New York.
Khartoum, Amman, Tunis. Bahamas: Nassau.
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Australian broking first for Wardley
BY bftCHAH- THOMPSON-NOEL IN SYDNEY

IN THE first foreign move
Into Australian sbarebroklng,
Wardley Australia, the local

merchant hanking arm of Hong-
kong and Shanghai Banking
Corporation, is joining forces

with Mr Rene Rivfcin to estab-
lish Australia's first incor-

porated sharebroking firm,

Rivkrn Ltd.

Mr Rivkln was the founder of
one of Australia's most promtn-

nent, aggressive, and profitable
sharebroking bouses, Rivkin
and Company. Last month, it
was announced that the partner-
ship was being dissolved, with
the firm's principals due to go
their own ways.
Wardley will be pumping a

little over A$10m (U.SJS9Jm)
into the new firm, partly in
direct equity, partly in sub-
ordinated debt, and win bold a
14.97 per cent Interest It is

its first move into sharebroking
anywhere.
This is in line with the

announcement by Mr Paul
Keating, the federal Treasurer,
at Easter that foreign holdings

in Australian sharebrokers were
to be limited to single share-
holders of 14.99 per cent, with
overall foreign ownership not
to exceed 40 per cent
However. Wardley has re-

tained the right to lift its stake
in Rivkin Ltd to 50 per cent If

the Labor Government relaxes
its controversially tough atti-

tude on foreign ownersbsip of
sharebroking firms.

Australian sharebroking was
substantially deregulated last

month. In tandem with further
Government moves to liberalise

the financial sector, such as re-
moving deposit controls on
banks, allowing them to offer
interest on cheque accounts, and
allowing about 20 merchant
banks to obtain foreign ex-
change licences.

Mr Neil MacLachlan, Wardley
Australia's managing director,
said yesterday that deregulation
of the Australian financial sys-
tem m the past 12 months has
probably exceeded that of the
past 20 years.

“With the merchant banks'

traditional money market and
domestic lending activities

likely to come under pressure

from the domestic trading

banks, we are keen to develop
fee-based activities such as cor-

porate finance, fund manage-
ment, and broking.'*

A subsidiary, Wardley Aus-
tralia Commodities, has a seat
on the Sydney Futures Ex-
change, and Wardley has
applied to the Reserve Bank for
a foreign exchange licence.

Wardley Australia's net profit in

19S3 was just over A$8m.
Rivkln Ltd will aim itself at

the high-quality corporate,
institutional and retail sectors,
and hopes to emulate the suc-
cess and innovative track
record o£ Rivkin and Company,
which In only 14 years (it was
formed at the height of the
Poseidon boom), built itself

into a firm that In terms of

turnover rivalled the much
longer established Ord Minnett.

In part, its high profile
derived from its skilled in-

volvement in major takeover

transactions, including those

centring on Tooth and Co,
Grace Brothers Holdings, David
Jones, Comeng, and Metro
Meat

9 IBM Australia, a wholly-
owned subsidiary of Inter-
national Business Machines of

the U.S., scored a 29.2 per cent
increase in net profit in 1983,
to A$43.9m (UJS.$30.6m), on
record revenues of A$520m, up
35.5 per cent

After income tax of A$27.Bm,
the company was able to remit a

dividend of A$21m (19.7 per
cent higher than in 1082) to its

U-S- parent. Gross income per
employee rose from AS114,000
in 1981 to A8181,000 last year.

IBM has benefited locally
from big orders from banks,
retailers, the Department of

Social Security and the private
sector, while locally-made per-
sonal computers from IBM’s
plant at Wangaratta, in Vic-
toria, are due to go on sale
soon. In addition, personal
computer exports to South-East

,

Asia will start later this year.

China Underwriters winding up Advance
BY DAVID DODWELL IN HONG KONG by Casio
0NG KONG'S high court CUL declared shareholders' companies controlled privately .

•sterday granted the long funds of HK$130.7m by Mr Tan, are estimated to Af||nilfAr
kraited winding-up order for (US$16.8m) in its last pub- exceed HKSlObn. The group’s a

HONG KONG'S high court
yesterday granted the long
awaited winding-up order for
China 'Underwriters Life and
General Insurance, the insur-
ance subsidiary of the collapsed
Carrian group.

The petition to wind up China
Underwriters (CUL) was made
by Mr Noel Glocson, Hong
Kong's registrar general, in
October last year and was the
first move towards liquidation
of a Carrian group company.
Delay in granting the petition
was due in part to a delay in dis-
posing of the insurers branch
operations in Thailand.
Mr GTeeson said yesterday

that he is likely to be appointed
official receiver once a regulat-
ing order is passed in the high
court—which is expected today.
Mr Gleeson has been provisional
liquidator for the company
since October.

CUL declared shareholders'
funds of HK$130.7m
(US$16.8m) in its last pub-
lished balance sheet—for 1981.
In common with other com-
panies in the Carrian group,
no accounts have been pub-
lished for 1982.
A winding-up petition against

Carrian Investments, which bad
been quoted on the Hong Kong
stock exchange, was made
within days of the application
to wind up China Underwriters.
This was in turn swiftly fol-

lowed by a petition to wind up
the group's parent company,
Carrian Holdings.
Carrian group directors Mr

George Tan and Mr Bentley Ho
face fraud charges and are
scheduled to appear at a com-
mittal hearing in the Hong
Kong magistrates' court in Sep-
tember. Debts attributable to

Carrian group companies, and

companies controlled privately

!

by Mr Tan, are estimated to I

exceed HKSlObn. The group’s
largest creditor is understood
to be Bank Bumiputra Malaysia.

• Malaysian government
officials yesterday denied that
Bumiputra Malaysia Finance
(BMF) in Hong Kong has been i

ordered to wind up its I

operations by its parent, the
|

government-backed Bank Buml-
putra, reports AP-DJ from 1

Kuala Lumpur.
BMF was still carrying out

normal operations and was
continuing to' provide loans, the
officials said.

BMF was reported to have
loaned more than U.SJSlbn to
the troubled Carrian group,
Eda Enterprise, and others in

Hong Kong and was facing
difficulties in recovering the
loans. The Auditor General is

investigating the loans.

[Nampak faces more competition
BY OUR JOHANNESBURG CORRESPONDENT

NAMPAK. the packaging arm
of the Barlow Rand Industiai

group, and its 51 per cent-owned
subsidiary Metal Box South
Africa, faced considerable com-
petition in their first six months
of association.

Nampak acquired control .of

Metal Box from the company's
erstwhile British parent with
effect from the start of last

October as part of a general
restructuring of the two com-
panies' operations. As a result
die performances recorded in
the six months ended March 31

Rights issue

abandoned
SINGAPORE — City Develop-
ment, the property owner and
developer, said that the stock

exchange of Singapore has re-

jected its application for the
listing and quotation of equity
arising from a rights issue of
S$90m of unsecured seven-year
loan stock bearing transferable

subscription rights. Conse-
quently, the company has
abandoned plans for the rights

issue, originally proposed on
January 26.

City Developments originally

proposed the offering to raise

medium-term fixed-rate fin-

,

ancing to replace a portion of

the group’s short-term floating-

rate debt.
AP-DJ

1984 are not comparable with
those of previous periods.
Metal Box earned a pre-tax

profit of R28.8m (£22.9m) on a
turnover of R332m during the
half year. It has declared an
interim dividend of 10 cents
from earnings of 26.5 cents a
share.
Strong consumer demand for

beverage cans ensured buoyant
sales says Mr Bas Kartiol, its

chairman. However, he adds
that the drought and recession
adversely affected other operat-
ing divisions. The new glass

container plant operated satis-

factorily and is to be expanded
at a cost of about R50m by the

addition of a second furnace.
Nampak earned a consoli-

dated pre-tax profit of R73.8m
on a first-half consolidated turn-

over of R611.5m. Mr Kardol
warns that increased competi-
tion in a number of the group’s
markets is likely to persist for
some time, nevertheless he
expects the year’s dividend total

to be not less than the 70 cents

paid in the past financial year.
An interim dividend of 32 cents
has been declared from first-half

earnings of 85 cents a share.

Expansion
NZ to get tougher over for General

finance house loan levels Corporation
BY DAI HAYWARD IN WELLINGTON

NEW ZEALAND finance houses

which have failed to comply
with government requirements
aimed at lowering interest rates
will face new penalties accord-

ing to Sir Robert Muldoon, the
Prime Minister.

Last December the Govern-
ment restricted finance houses
to a 1 per cent per month in-

crease in lending but some com-
panies have exceeded this level.

Competition for funds has also
kept interest rates higher than
the Government wishes, said
the Premier.

The form of the penalty being
imposed on those who have not

ADVKRTISEMENT

complied witn the Government
guidelines is that they will have
to invest more of their funds in
lower performing government
stock.
At present all finance houses

are required to hold 30 per cent
of their funds in government
stock. Under the new penalties
recalcitrant companies will have
to match the amount by which
they exceed the Government
approved lending level with
additional holdings of govern-
ment stock.

Sir Robert said that the new
lending limits were only a short-
term measure lasting until the
end of this year.

TransCanada Pipelines

James W. Kerr Robert H. Knight Robert J- Richardson

TransCanada Pipelines has announced that James W. Kerr, who retired as Chair-

man and Chief Executive Officer of the Company in 1979, has also retired from the

Board of Directors of the company, having reached the mandatory age of

retirement.

The Company has also announced the election of Robert J. Richardson of

Montreal, and Robert H. Knight of New York, as Directors of the Company. Dr.

Richardson has been recently named President of Bell Canada Enterprises, after a

distinguished career with the duPont Company in Canada and the United States.

Mr. Knight is a senior partner at Shearman & Sterling, the largest corporate legal

firm in New York. Mr. Knight, who has been associated with Shearman& Sterling

for nearly 35 years, also served as an advisor to the Eisenhower and Kennedy
administrations.

By Wong Sufong In Kuala Lumpur

GENERAL CORPORATION,
the diversified Malaysian group,
is embarking on two major
projects—the acquisition of two
rubber estates worth 54m
ringgit (US$23.5m) and the
development of a major com-
mercial complex costing. 154m
ringgit
The company, which is con-

trolled by Tan Sri Low Keng
Huat, a prominent developer,

said the two estates—Ladang
jactai and Sekilau—have 7,240

acres of rubber and palm oil

and an oil palm nuftL Both
estates are in Pahang state.

General Corporation will pay
39m ringgit for Lqdang Juntai

to be satisfied by 30m ringgit

in cash and an issue of 3.6m
new shares priced at 2.5 ringgit

each. The price for Sekilau is

15m ringgit to be satisfied by
the issue of 6m new shares.
On completion of the acquisi-

tions, the company's paid-up

capital would. Increase from
118.3m ringgit to 126m ringgit

;

The company also announced
that It has formed a joint

j

venture with the Kedah State

government to develop a 15-
|

acre property in Aior Setar,

,

the Btate’s capital.

The development will have I

1.2m sq ft of office and shopping
'

space, and parking for 1,100

'

cars. The cost of the develop-

1

ment is estimated at 154m
ringgit over four years, and the

!

joint venture is expected to

earn 57m ringgit in profits.

CORRECTION NOTICE

ERERGY RESOURCES &

SERVICES INCORPORATES
Net Asset Value
30th April 1984

$8.28
per share (unaudited)

PAN - HOLDING

SOGIETE ANONYME
Rf

As of April 30, 1984, the
unconsolidated net asset value
was US$165^82,06338, i.e.

USS23&2& per share of US$50
par value.

The consolidated net asset value
pef Share amounted as of April
30. 1984. to US$240.18.

These eighteenAnnual Reports represent

the final pages ofa2-part series,

designedtokeep youinformed onmajor

NorthAmericancompanies.

Part 1 was featured Tuesday,May8th-

By Yoke ShfiMta hi Tokyo

CASIO COMPUTER, one of
Japan’s largest manufacturers
of electronic calculators, lifted

onconsolidated pre-tax profits

by 12 per cent to Y14.12bn
(962m) for the year to March 20
1984 and net profits by 13-7 per
cent to Y6-51bn. Sales reached
Y176«37bn, up by 9.4 per cent
Profits per share were Y42.99,

against Y42.84.

Sales of desk top calculators,
accounting for 463 per cent of

the total and digital watches,
accounting for 32.7 per cent
grew by 5.3 per cent and 0.2 per
cent respectively having been
limited by the continuing
downward pressure of prices.

However, sales of office com-
puters and electronic musical
Instruments surged by 26£ per

:

cent to account for 20.3 per cent

,

of turnover.

In order to finance an active

capital investment programme,
Casio raised Y15bn in the year
through domestic convertible
debentures and $80m through
the issue of debentures in the
Euromarket.

Casio forecasts sales to rise

by 13.4 per cent to Y200bn in
the current year pretax profits

'

by 13.3 per cent to Y16bn. .
;

The -company expects favour-
j

able sales contributions ' from
!

its liquid crystal TV sets and
I

other new product lines^Capltal
outlays of Y14bn, compared
with Y9bn, are planned for
the expansion of production
capacity, rationalisation, and
the development of new pro-

1

ducts.

RanfcB.HaBACo.lnc.
1983 Annual Report

FrankB Hall& Co.Inc.
FrankBHall&CnlDC. is a leading internationalinsurance services firm,

with revenues of$365,175.000 and net income of$12,495j000 (LQ2 per

share) in 1983. Revenues have more than doubledduring the tost6 years.

Currently the Companypays $1.00 annual dividendsNYSE synftol

FBH. The Hall report reviews Election Issues through the exclusive

.commentary ofnoted authorities in politics,economics,business,and

academics.
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Grace
Grace,the world's largest speciallychemical company,ranis50fhaa

the Fortune 500 listwith 1983 sales of$&2 billion. Otherbusinesses

include agricultural chemicals, natural resources,retailingand

restaurants. 1984 marks the 50th consecutive year ofdividends.

Fm phasis today is no newproducts intensifies diemical research,

and geographical business expansion.

Our70,000+ shareholders are glad theylooked intoGrace.

Shouldn’tyou?

Lowe's 1983

Ml *|— V - m -at

Loral Corporation
Electronic warfare israpidlybecomingan integralpartofthedefence
systemsofall western countries. Loral Corporation isa leading supplier

ofriectronk warfaresystems totheUnited States and its allies,and
has recently expanded into the related areas tfmicromare integrated

circuits, instrumentation, informationandgraphic display systems,
telemetry, space and military communications.
Thecompany has achieved record salesand earnings ineachofthe

past ten years. Itstaddog oforders approaches $600 mtilioa,and the

continuationofits increasing performance is virtuallyassured by its

huge and diverse portfolio ofmajor, long-termEWiHtxtactkaiixograms.

CmaA ;r.z-JSL':es Annual P.epor, 1332

Lowe’s Companies
LowehCompanies,fine,one ofAmerica’smostunusual companies
operating in oneofAmerica'smostimportant industries-home
buildingandhome improvement- issues thewotixTsmostunusual
Annual ReportA user-friendly publication,theLowe’s report,

honoured for its thoroughness and distinctiveness, offersits readers

an unparalleledopportunity to understandnot only the company as an
investmentbut tounderstand the industry andthe economy.
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OmarkIndustries
Omaik(NYSEiOMK) isaleadingproducerofequipmentfix
harvesting timber; ofproducts for the home handyman andofsporting
ammunition.It is the worlds leading pmrliuvrnfcuttingrfiaiw far ritain

saws. Sales in fiscal 1983 ended last June were $252 mfifian. Since then

sales and earnings have expanded rapidly. Omarkwas recently featured
in a major U.S. business publication as a leading imptemanternf

'Japane.se manufacturing techniques.

Pay lessDing StoresNorthwest,Inc.
Pay LessDrug StoresNarthwest,Inc.,an Oregon-based Company,
is oneofthe largest retail drug chains intheUnited States,operating
149 stares in California, Oregon.Washington, Idaho and Nevada.Bay
Lein Stores have an average oT30,000 square feet ofselling space
with average scales of$5.8 millionper store.

Recent Operating Results:

YearEndedJaumy31,

.

(In thousands,except

per share date)

FiveYes*Caapoui
_

1984 1983 Rates ofGrowth

Sales S852J37 5784,704 19.8%
~

Famines $24,721 $19,375 20.2%
EPS SI35 ' 1.07 19-2%

FID in coupon on oppositepage to orderyour

North AmericanCompaniesAnnual Reports.

*
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investors 2
Part 1 was featured Tuesday,May 8th.

Georgia-Pacific Corporation
Georgia-Pacific is one ofthe world’s largest forest products companies,

. with record salesof$6L5 biffioo in 1983,&20% increase. Preparations for
the fixture included a comprehensive asset-review and streamlining
programme, substantial strengthening ofthe balance sheet,anda
re-alignment ofthe management structure to better capitalize onnew
investment opportunities. The end result is improved efficiency aod
productivity. Georgia-Pacific isnow firmly positioned for fixturegrowth
in qualityearnings.

GnlfstreamLand& Development Corp.
Gulfstream, a Florida developer has three principal businesses:

community development, bomebuiiding and general construction.

It is developing four large-scale communities nearFort Lauderdale,

Orlando, Sarasota and Jacksonville. Principal homebuQding
operations are in Orlando. Its construction companies have broad
capabilities andexperience throughout Florida. Consolidated assets

total $175 miDion and net worth is $90 million. The companyhas a
strongbalance sheet.

lEECy bu.E iw Annual fcpan*

HolidayInns,Inc.(HIA)
Holiday Inns, Inc., is a leading hospitality company with interests in

hotels, casinos and restaurants. Recently introduced new all-suite and
economy hotel brands and the Spring. 1984 opening ofa second Atlantic

City casino will bolster the company's hotel and gaming businesses.

Earnings per share in 1983 rose over 31 per cent to S328 and have

increased an average ofnearly 15 percent peryear since 1978.

Shareholders’ equity reached $1 billion in 1983, and cash flowfirm
continuing operations in 1983 was more than double the 1979 level.

Int^North^Inc.
A 41% increase in net income from continuing operations was attained

in 1983 byInterNorth.an international energy-bused corporation

involved in exploration andproduction ofoil and natural gas, natural

gas transportation and distribution, liquid fuelsund petrochemicals.

Net incomefrom continuingoperationswas $255.4 million, yielding

earnings per share of$5.29,a 30% increase over I9S2. Operating

revenues were $5 billion, 20% higher than in 1982.

Iomega Corporation

Iomega Coiporafion
IomegaCorporation produces a familyofdisk driveproductsbasedon
a proprietaryhead/disk technologywhich oflersthe user-fiiendlmess

offloppydisk systemwiththe rapid access timeand high capacitiesof
rigid disks. Revenues reached $2.9 miDion in the lastquarterofl983

with rapid growth expected this yeanAn originalequipment
manufacturers version anda utritfor retail distribution for usewith

such popularmachines as theIBMPCTM are available.

NOVA
NOVA.ANALBEKEACORPORATION is a majorCanadian energy

company headquartered in Calgary, Alberta-NOVA. employsmore

than 8,600 people inactivities related to natural gas trangjortation and

and research.

Atyear-end 1983,NOVA assets totalled $6.8 billion and revenue

amounted to $3.8 biUmn.Netincome was $150.7 miDion (before

extraordinary deviations).NOVA trades on the Ttamtt^Mantreal

and Albettastockexchanges.

Masco Coiporafion
MascoCorporation,a diversifiedmanufacturingcompanywith
leadership market positions,hasREPORTED 27CONSECUTIVE
YEARS OFEARNINGSGROWTH.
Masco manufactures faucets,plumbing fittings,bunders’hardware,

steebneasnring tapes, ve ruing and ventilatingequipment, insulation

products,waterpumps,and other building and home improvement
products,scanningmonitors, recreational accessories, metal office

products,and other products for the home and family-, oil-field

equipment, specialty valves and closures,and a broad range of
otherproducts for industry.

Send for our 1983 Annual Report to learn why we believe Masoolk

sales, from internalgrowth alone, will more than double ova the

next five years.

Sears,Roebuck and Co.
The corporation achieved record revenue and netincome gains in 1983.

Net income increased 56% to $1 .34 billion or $3.80 pear share. Revenues

were $35.88 billion, an increase of 19.5%. Sears, Roebuckand Co. is

aggressivelypursuing profitable expansion through its five principal

business segments: Scars Merchandise Group; Allstate Insurance

Group; Dean Witter Financial Services Group; ColdweU BankerReal

Estate Group,and SearWorld Trade, Inc.

MohascoAnnual Report
Mohasco’S record earnings fromdomestic operationsand sharply
increased net incomein1983 demonstrated theimpactofan
aggressively-led turnaround,which is capitalisingon emerging
opportunities in growing interior furnishings markets. Resultsin
1984 and beyond should reflea further benefits from Mohasco’s
revitalisation programme.A Fortune 500company, Mohasco
is a leader in the manufacture, distribution and rental of
interior furnishings.

Teleflex
Teleflex revenues increased for the ninth consecutive year to $130.7

millioa. Operating earnings increased 18%. .. from slightly over

$8 million in 1982 to $9.5 millioa in 1983. Earnings per share from

Operations were $1.83 in 1983 ... compared to $1.71 in 1982.

TeJefiex Incorporated is an applications engineering companywhich
is dedicated to solvingproblems by the design, development,and

marketing ofspecialised technologies.
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Nabisco Brands, Inc.
NabiscoBrands,£ac.,with sales of$6 billion, isa major manufacturer;
processorand distributorofpackaged food in the United States,

Canada and abroad.The company isa leadingproducerofcookies
and crackers, margarines, consumer yeast,nut and snack products,

hotand cold breakfast cereals, desserts, confectioneryproducts andpet
floods. It is alsoasupplier offood ingredients and imports beers into

the United States.

United Energy Resources, Inc.

M3 Annul Report

United EnergyResources, Inc.
The theme ofthe 1983 United Energy Resources, Inc. Annual Report
is "Competitive Strategies for a Market-Driven Environment? and
the report highlights the steps taken byUER in 1983 to improve its

competitive position were the reduction ofpurchased gas costs and
the formation ofnew marlteling organisations.

Partofa2#page series appearingonMay 8th,andMay 9th.
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North American Quarterly Results
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This advertisement compiles with the requirements of the Council of The Stock Exchange in London.
It does not constitute an offer of, or invitation to subscribe for or to purchase, any securities.

Canadian $75,000,000

Province of New Brunswick
Floating Rate Notes due May 1994

LIKE MANY other U.S. tovest-
* meat institutions. Prudential,
the major mutual insurance
company, and the biggest port-

folio manager in the country,
passed through the 1970s with
only a marginal interest in

overseas stock markets.
Its development since then

displays in microcosm what has
been happening on a much
wider scale: U.S. fund managers
may have caught on to the
trend towards International
investment well behind their

foreign counterparts, but with
their overseas equity commit-
ments last year offsetting about
70 per cent of the flow of over-
seas funds into Wall Street,

they are quickly making up for

the delay.
Prudential's decision to

1 become more aggressive over-
seas goes back to the late 1970s,
when it set up a committee to
look at the pros and cons of the
move.

It already had plenty of
experience of operating in
foreign markets. It had, for
example, bought shares in Sony,
Hitachi and Matsushita in the
1960s, before Japan had become
fashionable, and it later bought
into European Blue Chips, such
as Royal Dutch/Sheli, Unilever
and Electrolux. But its expo-
sure was nevertheless limited,
and, more to the point, oppor-
tunistic rather than planned.
Two broad conclusions

emerged from the report In
common with other study
groups, the Prudential team
concluded that it could reduce
its investment risk—or its

overall portfolio volatility—and
increase its rate of return -by

not limiting Its investments to

the U.S. alone.
“ Some 50 per cent of market

capitalisation is outside the
U.S.. and we felt that we should
broaden our opportunities,"

says Mr Wallace Worsnley, vice-

president in charge of foreign
portfolios. Secondly, the
Prudential felt that overseas
experience would teach it more
.about newly-emerging competi-
tion overseas. One set of com-

petitors were the industrial

companies that were posing an
increasing challenge to the U.S.

groups in which the Prudential's

funds were invested. But it was
also interested in potential

rivals in the financial markets.
Foreign involvement, it felt,

would give it a closer look at

the banks and securities houses
which were becoming more
aggressive in the pursuit of the
investment funds on which its

own operations were based.

Four years ago, the company
launched two pilot projects, one
for foreign equities and another
for bonds. Methodically, it

established a network of broker-
age agents across the world, and
began to build up its own back
office expertise in overseas
accounting, foreign exchange,
tax and regulations.

Net Purchases

of Foreign Stocks

by US. Investors

accounting, foreign exenange, to crawl before we can run." cent in the home market,
tax and regulations. The group is well on the way ** What we are saying to our

All this was set up to manage to the 10 per cent goal. This clients is that markets do sot
the Prudential's own assets. But implies a much higher total of move in perfect synchrony,"

by 1932, it was ready to launch funds for the Prudential clients* says Mr Wormley. M We want
similar investment vehicles for
its pension fund clients.
“ We usually, test market a

We want
portfolio than for the company's lo have the flexibility to move
own operations, because the funds and take advantage of
pension funds aim for a larger local market conditions."

Indeed, within the overseas
;

—“— fund itself, investments are
Fond managers in the U.S. may have caught on to the highly diversified by sector as

trend towards international investment well behind well as geographically—and are

their foreign counterparts, bat with their overseas wtr actively traded. “The
equity commitments last year offsetting about 70 per SZwSuE?
cent of the flow of overseas funds into Wall Street, ^wf^v^^eeSf

8
is high™

1

go
they are quietdy making up for the delay ... per cent in Japan, and as low

" — as 20 per cent, and we are

product for ourselves, and if the overall weighting to equities. As JJiSer markets from ttiae^to
project makes sense for us we an insurance company, theproject makes sense for us we
design a clone for the pension Prudential is more concerned
funds," says Mr Wormley.

The initial target has been to

time."
He also emphatically rejects1A. XUS diau Ciuyuauvnitj XCjCVtn

commit 10 per cent of total RfJJJJJS-a of the speculative stock apprect
equity funds to overseas stocks,

n mas“t“on8 tfaeir
ations on European markets in

and to achieve that figure across recent times. There are some
a broad base. By UK standards, 1983, ,~. <l American funds, he admits, that
where portfolio managers have
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7*£j? ofassets. the

deal iQ enormous volume
raised their sights to around a £ through UA brokerage houses
20 to 25 per cent commitment *25,J^SSSE* have the reputation of
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to foreign markets, this was a client* Of thi* «Utojwj»
tavesti^ in tot to t£

somewhat low objective.
_
But “ ^equities, of which

^cbisicyo of all else.
Mr Wormley says $262m was in overseas stocks,

question of cautious develop- the target figure of toe rtuaentmi uoe
qurauuu UL uuuuus ucvciop-

out of its own invest- work U** that It has its

But the Prudential does not
ork like that It has its own

n*< nnr eh.Hia. m ments °t $42bn, the insurance dealing room and its own
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- off-shore—compared with the mixture of foreign banks and
secunt.es. But we feel we have

of $l^m brokerage houses. "A U.S. insti-brokerage houses. "A U.S. tosti-

The following have agreed to subscribe orprocure subscribers for the Notes:

Salomon Brothers International Limited

PRUDENTIAL INSURANCE
The overseas fund portfolio tutton with $2bn under manage-

znanaged for clients achieved a ment r put $25m into Philips

December 31 1983

CreditSuisse FirstBoston Limited IBJ International Limited

Own account
Sm

— v - -- rate of return of 146 per cent for a few quick points and think
Funds under -m 1982 against 23.7 per cent nothing of it.
mana

|^
nent

for the group's UJS. equity "I might have $3m to Philips

LTCB International Limited

Societe Generatede BanqueSA
SamuelMontagu&Co. Limited

Union BankofSwitzerland(Securities) Limited

Total funds

Common ttocka held
Foreign stocks target
Foreign stocks held

Investments. But last year, as and 25 other Dutch stocks. We
the U.S. stock market began are also very careful about
to stall, the foreign portfolio execution. So when They say
stormed ahead to a 25.6 per that the Americans are coming,
cent return against 20.7 per it is not us."

S. G. Warburg & Co. Ltd.

NesbittThomson Limited Richardson GreenshieldsofCanada(U.K.) Limited

These securities hove beensold outside die United,States ofAmerica andJapan. This announcement
appears as a matter ofrecord only.

The Notes, issued at 100 per cent., have been admitted to the Official List by the Council ofThe Stock Exchange subject only to the
Issue of the temporary global Note.

Interest, which will be payable quarterly in arrears, will (subject toaminimum rate of5% percent, perannum)beata rateperannum
equal to Vk of one per cent, above U.S. dollar Ubor fully hedged into Canadian dollars. (Please refer to the Extel card mentioned
below fora fulldescription ofthe interest rate calculation). The first payment of Interest will bepayableon the Interest payment date
falling in August 1964.

The Notes will mature In May 1994. ProvinceofNew Brunswick (the "Issuer")hastheoption toredeem allorsome of the Notes at their
principal amount on any Interest payment date falling In or after May 1985. .

Particulars of the Issuerand the Notes are available In the Extel Statistical Serviceand copiesof the particulars ofthe Notesmay be
obtained during usual business hours up to and including May 23, 1984 from:—

NEW ISSUE 8th May, 1984

Fiwc

Rowe & Pitman

May 9, 1984

CRy-Onto House
•45 Finsbury Sain39-45 Flnatoury Squara
London EC2A 1JA

FUJIKURA LTD.
(Fujikura Densen Kabushiki Kmsha)

U.S.$30,000,000

71 per cent. Guaranteed Bonds due 1989

U.S. $40,000,000 U.S. $450,000,000

Queensland Coal Finance limited
(Incorporatedunder theLawsofthe State of Victoria)

Guaranteed Floating Rate Notes Due 1 996

Genossenschaftliche Zentralbank
Aktiengesellschaft

Vienna

Unconditionally guaranteed as to payment of
principal and interest by

Warrants
to subscribe for shares ofcommon stock of Fujikura Ltd.

The Bonds willbe unconditionally and irrevocably guaranteedby

The Mitsui Bank, Limited
fllanri \).

The Bank ofTokyo, Ltd. IssuePrice 100 percent.

Floating Rate Notes Due 1 989
In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from'
9th May, 1984 to 9th August, 1984 the Notes will

carry an Interest Rate of I per annum. The relevant

Interest Payment Date will be 9th August, 1984 and the

Coupon Amount per U.S. 51,000 will be U.S. 528.91.

of which U.S. $355,000,000 is being
issued as the Initial Tranche

Tn accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
9th May, 1984 to 9th November, 1984 the Notes will carry
an Interest Rate of 1 1 1 % per annum. The interest amount
payableon the relevant Interest Payment Date which will

be 9tb November, 1984 is U.S. 5594.17 for each Note of
U.S. $10,000.

Creffit Suisse First Boston United
Agent Bank Credit Scisse First Boston limited

AgentBank

U.S. $20,000,000 U.S. $40,000,000

Nomura International Limited

Amro International limited

Deutsche Glrozentrale -Deutsche Konuinmalbank-

Kteinwort, Benson Limited

Kuwait International Investment Co. s.a.k.

Mitsui finance International Limited

Samuel Montagu & Co. Limited

Union Bank of Switzerland (Securities) Limited Yamai

Banqne Indosoez

IBJ International limited

Kokosai Securities Co., Ltd.

Manufacturers Hanover Limited

Mitsui Trust Bank (Europe) S.A.

Sod^Gfoinde

Yamatebi International (Europe) Limited

- L* V

DnC
Den norske Creditbank

Floating Rate Subordinated Capital Notes
.Due 1990

Christiania Bank og Kredifkasse
(incorporated in theKingdom ofNorway with limited nobility)

NORDICINTERNATIONALFINANCE B.V.
us-s-wyxxyxx)

Guaranteed Fleming Rate Notes 1991
Guaranteed an a subordinated basis as to payment

ofprincipal and merest by <2>
Boating Rate Subordinated Capital Notes Due 1 991

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
9th May. 1984 to 9th August, 1984 the Notes will
carryan Interest Rateof 2 1 j% pec annum and the Coupon
Amount per U.S. 51,000 will be U.S. 529417.

In accordance with the provisions of the Notes, notice is

hereby given that for the three mouth Interest Period from
9th May, 1984 to 9th August, 1984 the Notes will

canyan Interest Rate of 1 11% per annum and the Coupon
Amount perVS. 51,000 wfll be U.S. 529.07.

NACIONAL FINANCIERS SJL
US$150,000,000 Floating Rets Notes doc 1990

NORDIC BANK PLC
For the six months

9ih May, 1984 to 9th November, 1984

the Nous will cany an mures rate of

11K% peranama with aOxvon Amount
ofU.S5297.08 per UfifiSfiOO Note, payable on

9ih November, 1984
Credit Suisse FErst Boston Listed

Agent Bank
Credit Stdsw First Boston Limited

Agent Bank BsnkcraTreatCompany,London
PrincipalPaying Agent

For the six months
8thMay 1984 to 8th November, 1984

die Notes will cany an interest rate ofl l'K4% per annum and
CouponAmount of US$597.36.

The relevant Interest Payment Date will be
8th November 1984

'

By: Bankers Tract Company,London
Reference Agent
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UK COMPANY NEWS

Jefferson Smurfit

down by 10% in

lacklustre year’
SALES OF Jefferson Smurfit, the
Dublin based international
packaging, print and distribution
group, advanced by 37 per wait
to I£685.9m In the year ended
January 31 1884 but pre-tax
profits emerge nearly 10 per
cent lower at mJ83m, after a
sharp . increase In interest
charges.

In what the directors describe
as -a “difficult and lacklustre
year M the UK showed a turn-
round from losses (before in-
terest and tax) of £2.Bm to profits
of £28,000. Id the U.S, profits
moved up from £i8.1m to £18.3m
<m sales £283m higher at £4B4m.
reflecting the full acquisition of
Smurfit Diamond Packaging. At
this level sales now represent
71 per cent of the group total.

Business in Ireland continned
to be very difficult and profits
here were marginally lower at
£4.92m (£5.05m). The directors
explain that cost cutting and re-
trenchment -were the order of
the day In 1968.
On the current year the

directors report that there are
“ ambitious plans and budgets"
and the results so far are up to
expectations. Prices have firmed
dramatically in: the U.S. and
better levels for many products
have been seen in the UK. In
Ireland there has been little

improvement
Net interest payable for the

year was up.- from £6.45m to
no^4m, while there was a turn-
round -from a . share of profits of
£874,000 to loss of £306,000 from
associates.

Taking account off tax credits
of fS.lm <fl.47m), and minori-
ties profits of £3-2m (£581,000
losses) there is a net balance of

£I7.74m (£6Jm).
25p share amounted to 22£p
(122p). The tax credit reflects
an exceptional credit of £Sm
arising from the daw back of
UjS. deferred tax.

Referring to the dividend the
directors say that provisions have
been made for the payment of
dividends to shareholders on the
bads of the same total cost to

the group as for 1982*83.

• comment
Jefferson Smurfit has put the
troubles of the last couple of
years behind It by expanding
rapidly in the U.S. With I£l07m
cash and a ratio of net debt to
equity of 39 per cent it is well
placed to take up further oppor-
tunities. The U.S. still looks the
most attractive area for develop-
ment. In Ireland the company is
grateful. tha* things have at least
not worsened and in the UK
modest improvements in demand
are being eroded by imports.
Jefferson Smurfit sold 20 per
cent of its equity in the U.S.
operation in October raising
around I£40m. At the time it

said it would not allow its stake
to drop below 51 per cent which
still" gives room for further sales
if a cash and equity deal seemed
.the best mix for any further U.S.
acquisitions. Meanwhile, the pre-
tax profits of £128m are ahead
of the £12m forecast by the com-
pany in December. Anything less
than £30m for the current year
would disappoint die market
which has largely discounted the
profits advance in the current
share price which at 149p un-
changed yesterday gives a
prospective p/e on a 35 per cent
actual tax charge of around 16.

Recovery continues at

J. Growther—pays lp
DESPITE A loss of £58,000 at
Rayon and Allied Fibres, since
dosed, John Crowther Group,
woollen textile manufacturer, has
continued its strong recovery
and turned in taxable profits of
£227,000 for the 1983 year,
against £46,000. The company
has also returned to the dividend
list with a lp payment, as fore-

cast

Mr Trevor Barker, chairman,
says that with the better forward
order position and business, and
with the improvement in opera-
tions, be is confldent-of increased
profits in 1984.

At the midway stage, losses had
been reduced Aram - £114,000 to
£38,000, and directors - said that,

tiie completion of the rationalisa-

tion programme would bring
benefits in

.
I9S3 including the

release of more property for sale

and lease. They were optimistic
of a profitable year.
They now

.

point out that the
completion of rationalisation has
left the group with a modern,
efficient factory. The plant
which is now available has
enabled the group to budget for

an increase of 25 per cent in
fabric output and the group has
currently delivered, or has on
order, 70 per cent of the year's
budgeted production, compared
with 40 per cent at this time last

year.
Mr Barker says the yarn com-

panies, Beaumontex and Patsy
Yarns are profitable, progressing
well and creating a strong
identity in their respective
markets. Directors, he adds, are
working with Prelore, carpet
yarn producer, towards a more
independent operating system,
which will benefit itself and the
group.
Turnover for the year

expanded from £5.61m to £7fi3m
and operating profits amounted
to £423,000, compared with
£271,000. Bank interest took
£196,000 (£225,000).
After tax, £35,000 (£3,000

credit), and extraordinary debits

of £141,000 (nil), the available

profit came through little

changed at £51,000 (£49.000).
Earnings per 25p share were S.lp

(0.9p) on capital increased by
last June's rights issue.

• comment
The only aspect of yesterday's

full-year figures from John
Crowther that had the market
wrong footed was the losses, both
above and'below Ube line, from
recycling Id and Conrtaiilds

waste. But for that the cont-

pany would have easily made the
£300,000 profit that the City was
expecting. Short-term figures
apart, the reel point is that Mr
Trevor Barker is pulling together
a solid textile company out of

the mess that he inherited. A
rights issue hist summer, inject-

ing £850,000, has eased the debt
problem and the company ex-

pects borrowings to halve again
this year to between £400,000 and
£500,000. Production has moved
from 18,000 pieces of cloth in
1982 to 24,000 last year and in-

house budgets of 30,000 for 1984
are already being left behind.
Unless there is any unforeseen
horror profits could reach
£460,000 pre-tax and there are
enough tax losses to cover the
next few year's profits. Acquisi-
tions could be aimed at reducing
the cyclical nature of the busi-
ness. But there is no rush, the
group is probably only in the
first stages of the latest cyde,
perhaps not fully recognised in
an historic p/e of 10 at 32p.

Midland Marts unchanged
VIRTUALLY unchanged full

year pre-tax profits of £522,000,

against £524.000, were achieved
by Midland Marts Group, a USM
quoted company which deals in
livestock, agricultural property
and computer software.

Turnover for the 12 months to

January 27 1984 rose from £2.7m
to £3.17m, bat operating Profits

feU by £5,000 to £519,000.

Associate company profits
amounted to £3,000 (nil).

The dividend total is being
held at 4p net per 25p share by
an unchanged final payment of

2.7Sp. After tax of £263,000
(£231.000), earnings per share
are shown as 7Ad (9-lp). There
was an extraordinary provision
of £100,000 for deferred tax,

which has been transferred from
reserves.
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Keeping ahead of the game
in search for investments

FINANCIAL institutions in the
City of London are by now well

used to fund raising visits from
venture and development
capitalists. But the current
efforts of TR Berkeley Develop-
ment Capital to raise up to

8150m by an offer for subscrip-

tion of 3,000 shares at 850,000
each are undoubtedly a .little

unusual.

The new company (to be
chaired by the Marquess of
Tavistock) will be incorporated
in Jersey and is a wholly owned
subsidiary of Touche Remnant
Holdings, the UK investment
manager best known for its in-

vestment trusts and responsible
overall for more than £2bn of
assets. The kep participant, how-
ever, is the California based
Berkeley Consulting Group which
is expected to be the main source
of opportunities and which will
choose and monitor the fund's
investments on the West Coast
of America.

Founded by Mr Arthur
Trueger in 1977, Berkeley has
specialised in introducing a
number of UK institutional in-

vestors to the excitement of fast
growing high technology busi-
nesses in California. Since early
1981 the group has arranged
more than $170m of development
capital for its 15 European
clients—among them Touche
Remnant, Schraders and Murray
Johnstone—and claims that nine
nf the 33 companies involved
have either achieved a quotation
or been sold to a third party.

Trueger admits that his

conscious pursuit of European
institutions was inspired partly

by an unwillingness to join the

bordes of U.S. venture capitalists

already chasing U.S. pension

funds for a share of their assets.

But he points out, “Because we
have no U.S. clients we can't

run away if things go wrong. We
are very much committed to our
international clients."

Berkeley is an avowed devel-
opment capital (rather than ven-
ture capital) enthusiast and this
is reflected in the aims of the
new company. “The trouble
with being venture capitalist is

Tim Dickson looks

at the emergence

of a new development

capital company

that it’« a bit like being a
frontiersman. It’s exciting but
you may end up with an arrow
in your back."

Thus TR Berkeley Develop-
ment Capital will only invest
“ when the risks have been re-
duced” and where the manager
“believes the company to be a
likely candidate for a public

S
notation of third-party acquisi-

on within 12 to 24 months of
investment." TRBDC will have a
life of five years and unless

shareholders vote otherwise will
distribute its assets in Slid 19S9.

Trueger dismisses suggestions
that later stage deals have too
ofeten been overpriced though he
conodes that some U.S. invest-

ment banks have got “-slaugh-

tered ” in the recent bear
market. “The trick is to find

companies before others do,
before they get too widely
publicised and too fancy a
price. Five of our staff con-
centrate exclusively on seeking
out and cultivating potential in-

vestments.'*

As for the bear market
Trueger is unperturbed. “We
have bought companies at the
top of the bull market tike 3Com
and Integrated Device Tech-
nology and still done well. The
true test of any investment
manager is his ability to perform
at any time of the investment
cycle, not just when things are
in his favour."

The link between Berkeley
and Touche Remnant, mean-
while, is a further sign of change
at what was once one of the
UK’s sleepiest investment trust
groups. The relationship between
TR Technology, a £242m invest-
ment trust with 533m of develop-
ment capital investments In the
U.S., became so close that last

November TR acquired 40 per
cent of its West Coast friend.
Until not so long ago getting
into bed with a relative upstart
from California would have been
considered the height of in-
decency for .Touche's senior
management.

Notice of Annual
General Meeting
Notice is hereby given that the Annual General Meeting of Aktiebolaget
SKF will be held at SKF Kristinedal, Byfogdegatan 2, Gdteborg, Sweeten,
at 330 pjn. on Wednesday 23 May; 1984.

Agenda
Ordinary general meeting business will be transacted in accordance with
Swedish law and Artides of Association.

The meeting will also consider the Board's proposal to authorize, to the
exclusion of shareholder^ priority rights, an issue of convertible

debentures to be offered to employees of Aktiebolaget SKF and its

subsidiaries in Sweden.The Board's authority in this respect would remain
valid only up to and including the day of the next Annual General Meeting.

According to the proposal, the issue gives the right to convert unsecured
debentures into no more than 1^50,000 restricted B shares.

Notice of attendance
For the right to participate in the meeting, shareholders must notify the
Board, at the Company’s address in Gdteborg, before noon on Friday
18 May; preferably in writing, of their intention to attend, giving details of
name, address, telephone and shareholding. They must also be recorded
in the shareholders’ register kept by the Securities Register Centre
(VPC AB, Box 7444, S-10391 Stockholm) by Friday 11 May.

Shareholders with holdings registered in banks or other authorized
depositaries must temporarily re-register these in their own name by
Friday II May to be able to participate in the Annual General Meeting.

Payment of dividends
The Board recommends that shareholders with holdings in the VPC AB
records on 28 May be entitled to receive dividends for 1983. Subject to
the Board’s proposal being accepted by the Annual General Meeting, it

is expected that the Securities Register Centre will send out notice of
payment to recorded shareholders and listed depositaries on 5 June.

Proxy forms are available from
AB SKF, S-415 50 Gdteborg, Sweden,
Tfefc (31) 372755 & 371000.

Anotheryearof
improvedresults

• Substantial improvement in efficiency of U.K. cement operations.

• Growing importance of overseas activities.

• 11th year of dividend increase.

Lord Boyd-Carpenter

From the Chairman’s Statement
A day or two before the Annual General Meeting I shall celebrate my 76th
birthday and I shall be relinquishing the Chairmanship at the end of the Meet-
ing on 6th June. Although I am not conscious of any diminution in my capacity
for work, I think this is an appropriate lime for a change. And I am reinforced in

this view by the availability of the present Managing Director, Mr. Maurice Jen-
kins, to succeed me as Chairman. He has served the Company for over 21
years, and probably knows more about the cement industry and its problems
than any living man.

Despite its problems, 1 983 in the end turned out to be a year in which, however
modestly, your Company once again improved on the results of the preceding
year. This was in all the circumstances a truly remarkably achievement par
ticularly for the U.K. Cement Group. For in the face of the fact that there had
been no increase in the price we charge in the United Kingdom for our cement
since 1st January, 1 982, and only a small increase in the overall size of the
market for cement this could only have been . achieved by a substantial
improvement in efficiency and competitiveness.

It is also to be remembered that our activities overseas are becoming
increasingly important to our Group. As well as our continuing consultancy
work we now have in addition to our substantial Australian interests, an interest
in three American cement-making companies all of which will of course benefit
from the recoveries in their respective countries and bring with them the advan-
tages of geographical diversification.

Once again our great asset has been loyalty, reliability and hard work of those
who work for the Group at all levels. We are still one of the very few major com-
panies in this country in which the overwhelming majority of our U.K.
employees are also shareholders. My final word is one of sincere gratitute. To
all my colleagues on the Board, to Management to Sales Staff, to those at the
Works and Transport and to all who work for the Group athome and overseas I

send my grateful thanks.

From the Directors’ Report
Cement(United Kingdom)
The tonnage sold during the year was just over 4% higherthan in 1 982, an out-
come materially influenced by the marked improvement in the number of hous-
ing starts in the private sector, the highest for ten years. Apart from private
housing, construction activities continued at a
low level. Although imports took only some 1%
of the market in Great Britain, the situation is

closelywatched.

There were modest improvements in output
and efficiency in production. Further increases
in operational efficiency are expected in 1 984
and 1 985 in terms of kiln fuel, electricity, repair

costs end particularly in the more effective use
ofmanpower.

The building of industrial/warehousing units on
the surplus part of the old Lewes Works site has
been completed since the end of the year.

Some of the units are nowoccupied by tenants.

Reinforcementand associated products
With markets veiy depressed a comprehensive
review of the business was undertaken and a
programme of redundancies was implemented
amongst factory and office employees. Operat-
ing costs have been significantly reduced and
the trading position should improve substantially in 1 984.

During the yearRom River Piasclip Limited disposed of its interest in Langstone
Plastics Limited, a manufacturer of reprocessed thermoplastic compounds.

Cement and lime (Australia)

The market for cement in Western Australia remained seriously depressed for

most of the year until the last quarter, when there was an encouraging upturn in

the housing industry, it is expected that this sector improvement will continue
in 1 984. Sales of quicklime were well maintained throughout the year with total

SALIENTFIGURES 1983 1982

Turnover
rooo F000

United Kingdom 138,587 135521
Overseas 29,406 30,186

167,993 165,707

Trading profit

United Kingdom 16.864 16.639
Overseas 5,989 5,915

22,853 22,554
Net interest and investment income 335 713
Related companies 992 286

Profit on ordinary activities before taxation 24,180 23,553
Taxation 7,248 7,855

Profit aftertaxation 16,934 15,698

Earnings per share 13.8p 12.9p
Total Dividend per share 5.8p 55p

demand in excess of 1 982’s tonnage, reflecting a general improvement in the
alumina and gold mining industries. A further increase in the demand for lime is

expected during the current year.

Towards the end of 1 983 agreement was reached with the Western Australian
State Government for residential use of surplus land overlooking Cockbum
Sound. Due to delays in obtaining the release of titles no sales were made dur-

ing 1 983. However, since the end of the year
nearly alt the 80 lots in the first stage have been
sold.

Hotel (Australia)
A year of good growth; the prospects for 1984
indicate a more modest performance.

Related companies (U.S.A)
In June a one-third share in RC Cement Co.,
Inc. was acquired. Through a wholly-owned
subsidiary, River Cement Company, it operates
a 1 .1 5 million tons cement plant at Selma, Mis-
souri, dose to SL Louis, and a grinding plant at
Orange, Texas.

The total demand for cement in the U.SA in
1983 showed a general, if somewhat patchy,
upturn in which the three related companies
participated with increased sales. However,
competition remained extremely keen and
cement prices generallyfailed to respond to the
improvement in consumption. Further increase

in demand and some improvement in cement prices are looked for in 1984.

The salient figures are an abridged version of the Company’s accounts which
received an unqualified auditors’ report and will be filed with the Registrar of
Companies
Copies of the Report and Accounts containing the full speech by the Chairman
can be obtained from the Secretary, The Rugby Portland Cement P.LC., Crown
House, Rugby

&
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Akroyd &

down 18%
so far

PROFIT BEFORE tax at Akroyd
& Smllbers, stockjobber,
declined 17.7 per cent to £7.76m

for the 25 week period ended
March 23, against £9.43m for the

comparable 27 week period.
In the last full year, the com-

pany reported taxable profit of
£16.0lm. Current profitability is

'reasonably satisfactory," states

the board.
There will he an unchanged

interim dividend oE 4p. Last
year's total stood at I6.5p.
Tax took a smaller slice at

£3.39m against £4.72m, to leave
attributable profit down from
£4.66m to £4.37m. There were no
minority deductions this time,

against a comparable £47,000.

The- dividend absorbed
£913,000, against £640,000, and
the company retained £3.45m,
down from £4.02m. Earnings per
share, on a time weighted
average of the number of shares
in issue, were down from 29.1p
to 21.Sp.
The directors have agreed In

principle to introduce an execu-
tive share option scheme, to be
submitted for shareholders'
approval at an EGM.

In the course of the period,
Akroyd, one of the largest stock-
jobbers on the London Stock
Exchange, was involved in two
major deals.

In January, they announced
the formation, in partnership
with Rowe Ac Pitman, stock-
brokers. of an international
equity trading subsidiary.
Last November, Mercury

Securities, the parent company
of S. G. Warburg, merchant
bank, acquired a 29.9 per cent
stake in Akroyd.

BHS aims to quicken growth rate

Arenson cuts

mid-way loss

to £204,000
Figures for the six months to

January 29 at Arenson Group,
manufacturer of domestic and
office furniture and equipment,
showed some improvement with
the loss before tax down by
£90,000 to £204,000.
The chairman states that the

results were in line with the
group’s budgets. First half
figures, which contain all the
work's holidays, are not repre-
sentative of the full year, for
which he confidently expects a
return to profit.

Turnover was down from
£7.77m to £6.S8m, reflecting the
discontinuation of certain of the
group's activities. Sharply
lower financing charges, £291,000
against £396,000, were taken
from operating profit of £87,000,
against £102,000.
The company paid so tax

if15,000). due to the availability
of tax losses and allowances. The
absence of extraordinary items
this time (£250,000 debits) re-

sulted in overall improvement of
£355,000 in the half year result.
Losses per share were down
from 3.4p to 2p.

in trading pro^ from sales, in-
cluding VAT, 8.8 per cent higher
has been achieved by British
Home Stores in the year ended
March 31 1984. At the pre-tax
level, the profit rose 12.9 per
cent, from £48.87m to £55.19m.

But the group needs faster
improvements in productivity
and profitability, and its strategy
will be to seek to associate its

brand name and image with
“ consistently superior products
offering the best possible value
for money," backed up by a
major refurbishment programme
covering the whole chain of
stores.

Turnover was up from
£502.73m to £546.85m, with mer-
chandise rising 10.3 per cent to
£434.76m, food improving 2.4 per
cent to £8082m, and restaurants
moving up 58 per cent to
E31J7BL Trading profit was
£48.09m ( £42.78m) and to this
was added share of related com-
panies £489m (£4m), interest
receivable £584m (£4.73m), and
deducted interest payable £2.62xn
(£2.64m).
Earnings are 16.4p (J3-2p) per

share and the final dividend is

4.5p for a total of 6p, compared
with 525p.

Sir Maurice Hodgson, chair
man, says the group's market

share has not been increasing

fast enough at a time when
important changes have been
taking place in the High Street
The new objectives are essen-

tially long term but it is hoped
that first results will be evident

next spring.

BHS is now committed to
rebuilding a successful food

business. Implementation of the
marketing policy began In

January and sales have shown a
“ dramatic improvement," with
all stores showing increases over
last year.
Food figures prominently In

store refurbishment, but the

product is the key element, says
Sir Maurice. Developments in

product range will be supported
by the extension of food to addi-

tional stores—in the current
year food halls will be included
in Cheltenham, Carlisle and
Canterbury, and food will be
re-lntroduced in major refurbisb-
ments in Leeds and Hull.

Last year's refurbishment pro-
gramme was dominated by
further development of the
design concepts built into the
Harlow (Essex) store which
opened In November 1982. Six
stores were the subject of major
refurbdshments last year and all

have food departmnts winch were
given the new “ food hall

"

HIGHLIGHTS

Lex looks at the full year figures from Costain showing
profits of £46.4m and poses the question of whether the group
can move far enough away from contracting to change the
group’s image in the City. The column then moves on to
examine the figures from British Home Stores where profits

growth to £55m was below the sector average, against which
the group announced a long overdue revamping exercise. The
column also looks at the banking figures for April which show
a surprising small growth in Sterling M3. The question now
is whether the rise is small enough to stop the clearing banks
raising their base rates, especially in the light of three month
interbank rate standing at 91 per cent. Finally the column
looks at the half time figures from Akroyd & Smilkers.

image. They were selected to
cover a range of different

characteristics

In its biggest-ever development
programme, the group this year
will have 26 stores under major
refurbishment, although not all

of them will be completed during
the trading year. In addition
new stores will open In Ayr,
Cheltenham, Carlisle and Canter-
bury.
Spending of about £60m is

planned for this year and this

level Is likely to be maintained
in future. In addition to the
planned refurbishment of the

whole chain, the management
will be Introducing more food
bails, converting more restau-
rants to the new “ Country
Table " style, and increasing the
number of stores.

After tax £2 1.18m (£21.71ml
and extraordinary debits £2.73m,
including £3.6m deferred tax
provision followed the proposed
changes In first year allowances,
the net profit comes out at
£3128m (£27.16m), and the divi-

dend absorbed £L2.44nJ
(£1084m).

See Lex

Second half boost lifts Costain to £46.4m
SECOND HALF profits of
Costain building contracting,
housing, mining group, surged
from £18.06zn to £36.19m and
boosted the full 1983 figure from
£40.42m to £46.44m- Turnover
expanded by £14m to £723m for
the 12 months.
The directors say the year was

one in which the company nearly
doubled the number of homes
sold in the UK, significantly im-
proved results from mining in

the U.S., restored to profit the
Australian and Canadian com-
panies, rationalised the scaffold-

ing business, and entered into
negotiations leading to some
valuable acquisitions early in the
current year.
The directors view the future

with “considerable confidence.”
A breakdown of pre-tax profits

by principal activity shows: con-
tracting £25.8m (£27.49m); hous-
ing £1.41m (£4.75m loss); mining
£11.96m profit (£1089m); pro-

perty £788m (£7.39m).
After tax, £1089m (£6-44m),

minority interests £5.S2m
(£7.17m), and extraordinary
credits, less tax; of £4.48m
(£L9m), the attributable bal-

ance came through ahead from
£28-71m to £34.12m.
Earnings per 25p share are

given as 42.6p, compared with
38.6p, and the dividend Is lifted

to I3.5p (I2p) with a final of 8p.

Mr Terrel Wyatt, chairman,
said later that the pattern of
last year’s results was continuing

with “some fairly strong plus
indications coming out of hous-
ing and mining."
He added that the group ex-

pected to see a continued and
growing contribution from its

housing operations and continu-

ing growth in both mining and
property.
UK housing turned round from

a small loss to a small profit,

the number of units completed
rising from 404 to 777. U8. hous-

ing completions at 690 were
down on 1982. bnt have moved
up strongly in the 1934 first

quarter.
Group cash balances stood at

£100m at the year end. of which
£23m had been used on acquisi-

tions in the first three months.

Mr Wyatt said that further funds
were also needed for the build
up in volume on the housing
operations and mining.
He disclosed that an announce-

ment would be made within two
weeks regarding a further in-

vestment in U.S. coal interests,

which will be funded cut of the
group’s existing American opera-
tions.
The chairman added that the

group had realised a “fair and
useful figure in relation to the
work involved ” with the Thames
Barrier—It has a 35 per cent
share in the consortium that
handled the project which was
formerly opened yesterday by the
Queen.

See Lex

Richards hopes to restore

payout as upturn continues
THE DIRECTORS of Richards,
a spinner of high technology
yarns, hope to restore the cur-
rent year’s dividend to its

former level of 1.45p per share.

They report that the recovery
in Richards' .performance con-
tinued In the first sax months to

end-March 1984 with taxable
losses of £104,000 turned Into
profits Of £208,000.
The profit follows a return to

the black in the second half of
1982-83 winch enabled the group
to show a surplus of £36,000 for
the full year, compared with a
£327,000 deficit

Prior to that the company had
incurred losses for three conse-
cutive six month trading periods
and the dividend was cut from
an annual total of 1.4Sp to 0.6p

The directors now hope to

restore the dividend to the L45p
level on the back of an expected
continued recovery in the second
half. The reduce disparity they
have declared a higher interim
payment of 0.5p (08p).
The profit for the first half

under review was achieved on
turnover nearly £2m higher at
£S.52m.
Knitwear yarn operation have

shown a marked improvement in
performance and, the directors
point out. are beginning to make
a satisfactory contribution to
group profits.

After tax of £99,000 (credit
£59.000) there was a net profit
of £109,00 (loss £45,000) and
earnings per share amounted to
89p (loss 089p).

Welpac 8% over forecast

with profits at £271,000

r
simon

Preliminary announcement for the year ended
31 December 1983

Group results 1983 1962
£000 £000

Turnover 376,148 362,573

Profit on ordinary activities before tax 21,720 20,662

Profit on ordinary activities after tax 15,810 14,197

Profit before extaordinary items 14,829 13,348

Extraordinary items (4,536) (4,970)

Extraordinary deferred tax provision (2*00) —
Profit for the financial year 8,093 8,378

Dividends paid:

Preference shares 39 39
Ordinary shares

Interim 4p per share 1,146 1,041

Proposed dividend:

Ordinary shares

Final lOp per share (1982 - 9.25p} 2J86S 2,407

4,050 3,487

Profit retained 4,043 4,891

8,093 8.378

Earnings per ordinary share:

Before extraoidinary items 51.6p 51.1p
After extraordinary items and before

extraordinary deferred tax provision 35JBp 32.0p

The Amounts abcwe are abridged versions of the audited accounts for which the reports of the auditors were
unqualified. The 1333 accounts will be Red with the Registrar of Companies in due course.

In the fatter part of the year there
were signs of some recovery in UK and
world trade but it was mainly a con-
sumer-led recovery with only a slight

improvement in most capital goods
sectors. There were no dramatic
changes in demand for the goods and
services we provide and most of our
companies continued to find trading

conditions difficult.

In my Interim Report I said it would
not be easy to match the record per-

formance of 1982. In the event the

trading contribution from the Group's
operations was significantly higher

although at the pre-tax level this

improvement was partly offset by pre-

dictable reductions in interest and in

profits from related companies.
The highlight of the year was our

acquisition of Drake & Scull and i am
delighted to report that even in the

short time since acquisition, the two

organisations have blended well with
considerable mutual goodwill.

World economic recovery is still

hesitant and there are many interna-

tional, political and financial problems
which threaten continuing growth.
Nonetheless, the signs are a little more
encouraging than for the last three
years. It is this climate that will hope-
fully give our clients the confidence to
make capital investments, and, pro-
vided there are no undue client delays
on large contracts, I believe that 1984
should see a further improvement in

our trading performance.

Harry Harrison, CBE, Chairman

SIMON ENGINEERING PLC
Cheadte Heath, Stockport, Cheshire SK3 0RT.
Process Plant Contracting; Engineering Services;

Food Engineering; Manufacturing; Moichantingand
Storage; Off Services

HIGHER THAN forecast profits
have been announced by USM
newcomer Welpac, which sells
prepacked and DIY products
through multiple retailers and
stores.

Against a prospectus forecast
of not less than £250,000, the
company achieved record taxable
profits of £270,970 for the year
to end-Januaiy 1984.
There are no comparable

figures.
The acquisition of Welpac

Hardware on January 3 1984
brought about a change in the
company’s year end and in name
from Kafiie Development
Company to Welpac.
In the 1Z months to June 30

1983, Kafue incurred a taxable
loss of £637.
Two of the group’s product

outlets are Texas Homecare and
B & Q Retail stores.
The profit for the year under

review was achieved on turnover
of £3J0Sm. It was subject to tax
of £145,387, and after extra-
ordinary items, being acquisition
and USM placing costs, there
was a profit of £39,068.
However, after deducting pre-

acquisition profits of the
subsidiary purchased of £130.133
there was an attributable loss

of £91,065.

As previously stated there is

no dividend but after eliminating
the losses that have accumulated
in Welpace, the directors expect
to recommend a payment of 0J2p

for the current year.

• comment
Welpac has beaten its profits

forecast by an S per cent margin
but in an inactive market its

price was unchanged at 16jp,
where the company is valued at

£3m. Direct comparisons with
the previous period are clouded
by a change in the year end and
the fact that Welpac Hardware
has not been Included for the
full year. It looks as If volumes
have risen In line with the DIY
industry's growth, which has
allowed Welpac to add 400 lines

to the 1,400 it had under its

belt at its USM debut in January.
Welpac is supplementing its

dependence on commodity items
by expanding into higher priced
products, so that the top end of
its range has been pushed up
from £8 to £27. That is good
for margins and gives Welpac a
toehold in a market which should
he less cyclical than the tin-

tacks end of the business. Now
that house refurbisbments attract

VAT, Welpac can expect volumes
to continue growing this year as
cost-conscious property owners
line up outside DIY retailers.

COMPANY NEWS IN BRIEF

Some 99.5 per cent of the
rights offer by Garfunkels
Restaurants has been taken up
by the provisional allottees. The
bidance has been sold in the
market at an excess over the
subscription price of 205p per
share net of expenses.

A £906,000 rise to £5.22m in
full year taxable profits has heen
reported by London United In-

vestments, and the dividend is

being lifted by lp to 12p with a
higher final payment of 7p.
The company Is principally

engaged In insurance and has
some property interests.

Turnover for 1963 rose by
£3.38m to £24.64m and operating
profits emerged nearly £lm
higher at £5.64xn. The taxable
result was struck after group
overheads of £677,000 (£596.000)

and included associate profits of
£256,000 (£230,000).
Earnings per share are shown

as 24J8p (23.76p). Tax took
£2.64m (£2.19m) and extra-

ordinary debits accounted for
£245,000 (£447,000). There was
a £33.000 transfer to capital re-
serves this time.

Marked improvements by both
its motor and fuel distribution
divisions enabled Barr and
Wallace Arnold Trust to push its

1983 pre-tax profits up by
£316,000 to £L13m.
There was a sharp decline in

computer services activities and
a "modest" decline in the leisure
and holiday operations. However,
trading for the first quarter of

1984 has been "satis factory."

Earnings for the past year im-
proved by 4.6p to 16p per ordin-
ary and A ordinary share, and a
final dividend of 4p makes a net
total of 6p, which compares with
1982’s single payment of 5p.

Group turnover moved ahead
from £106. 17m to £116.78m

* * *
Pre-tax profits of Bestwood,

investment holding company,
advanced from £219,661 to
£278,703 for 1983 on turnover
ahead from £893,086 to £958,998.
There is no final dividend, so

the interim payment of 7J5p is

the total, compared with last
year’s &5p. Earnings per share
are given as 12.35p against
11.32p.
There was a trading lass of

£1,220 (£9358 profit) but the
pre-tax figure was after income
from Investments and Interest of
£279,923 (£209,803). The attribut-
able balance was £150.934
(£176,642) after tax £85,996
(£43,019) and extraordinary
debits—deferred tax adjustments
—of £41,773 (nil).

DIVIDENDS ANNOUNCED
Date Carre- Total Total

Current of spending for last

payment payment dlv. year year
Akroyd & Smlthers...lnt. 4 July 3 4 — 16J5

Ambrose Inv, 5.4 — 4.8 8.4 75
Banr & Wallace ... 4 July 6 5 6 5
Bestwood nil — 6-5 7J5 6J>
British Home Stores ....4.25 July 9 3.5 6 5.25

Commercial Bank ... 30 — 30 30 30
Fred. Cooper Jnt 0.53 June 22 0.5 1.65
Costain 8 July Z 7 13.5 12
James Crean 4.13 — S-25K 10.5

J. Crowthert 1 Aug 3 nil 1 nil

Garnar Booth ......... 4.85t July 2 4^5 7.5 6.65

Gieves Group 2.65 July 10 1.5 3.75 2.25

London United 7 — 6 12 11
Midland Marts* 2.75f July 6 2.75 4 4
More overran 2.4 July 3 2.08 3.3 2.96
Richards ..inL . 0.51 June 7 0.3 — 0.73
Simon Eng. 10 July 2 925 14 13.25
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
Increased by rights and/or acquisition issues. 4:USM stock.
§ Unquoted stock, fl To reduce disparity.

||
For 18 months.

Process plant helps

Simon Engineering

advance to £21.7m

Garnar
Booth rises

to record

£3.2m
TAXABLE PROFITS at Garnar
Booth, tanner and leather manu-
facturer, rose by nearly three-

fold in the year to January 31
from £L12m to a record £3.18m.

Commenting on “ an outstand-
ing year of achievement," Sir

Kenneth Newton, the chairman,
states that the positive trends
of last year are continuing and
the demand for leather remains
strong.
The company is proposing an

increased final dividend of 4£5p,
against 4J25p, to lift the total by
nearly 13 per cent from 6.65p to

7.5p. This compares with the not
less than 4.65p final forecast at

the time of last September's
rights issue.
The improved profit was

achieved on an Increased turn-
over. up from £59.36m to
£68.71m, which produced gross
profits of £10Bm, against £8.43m.
Distribution costs took £1.95m
(£1.72m) and administration
expenses £4j53m (P441m).
leaving operating profits at
£<132 against £23m.
The company received no in-

come from investments, against
£33.000, and paid £L14m
(£132m) net in interest
The tax charge for the year

was £766,000 (credit £7,000), and
provisions for deferred tax and
closure expenses produced an
extraordinary debit of £335.000
(£327.000).
The group's factories continue

to be busy, and the chairman
believes that it should have
another successful year.

Shareholders' funds increased
by £2.Bm to £143m by the year
end and net current assets
amounted to £10.2m (£4.5m).
Short-term bank borrowing has

been reduced from £9m to

£9.2m, and during the year
medium-term loans of £2.5m
were arranged with the group's
bankers. Of these, all being un-
secured, £0.5m is repayable
within one year, the balance
within five years from August
1983.

• comment
Demand for leather goods has
improved across the board re-

sulting in more than doubled
pretax profits for Garnar Booth.
The benefit of acquiring Booth
International by the then Gamer
Scotblair in 1981 was more than
offset by the depth of the reces-
sion which then hit the busi-
ness. Now. Garnar Booth is one
of the few leather manufacturers
to supply a full range of leather
products, from clothing to fancy
goods In addition to selling raw
and semi-raw products. Exports
have been particularly strong in
tiie year to January 1984,
accounting for around £24sn of
the £8S.?m turnover, a 23 per
cent Improvement Exchange
rates, particularly the U.S. dollar
have helped. Trade hag been
particularly strong In the U.JL.
then Korea and Taiwan. A pre-
tax profit of £3.7m should be pos-
sible In the current year with a
10 per cent increase in the divi-
dend. The shares rose 18p to
148p on the good results yester-
day giving a prospective yield of
8.2 per cent

ISE Canadian Finance Ltd.
9>k% Guaranteed Debentures due 1986

Noticeh hereby given to DebentnrehoUtars
that during the twelve month period ended
May L 1984. there was purchased 51,495,000
KRxegaie principal amount of the
Debentures.

ISE Canadian Finance Ltd.

May 9. 1984

THERE WERE no “ dramatic
changes ” in demand da 1983 for

the goods and sendees provided
by Simon Engineering, and most
group companies continued to
find trading conditions difficult.

However, despite this and
lower interest receivable and
related companies profit, the
group managed to achieve higher
taxable profits of £21.72m, com-
pared with £20.66m.
The bulk of the profits increase

was attributable to process plant
contracting, which contributed
£2-2m more at £6.41m.
Elsewhere. manufacturing

earned £332m, against £3.79m,
and oil services lifted profits

from £976,000 to £1.15m. There
was a decline in merchanting
and storage to £5.08m. compared
with £5 .17m. but food engineer-
ing contributed more at £382.000
(£316300). Engineering Services
added £913,000 (ml).

Total group turnover . was
£l3-5Sm higher at £376J5m. and
the taxable result included net
interest receivable of £433m
(£5.53m) and related companies
profits of £394.000 (£l.l6m).
The final dividend is being

recommended at lOp (9.25p) for
a higher total of 14p (13-250 ).

Net profits amounted to
£15.81m (£14.2m) after tax of
£5.91m (£6.47m). After minori-
ties of £981,000 (£849,000), earn-
ings per share were marginally
higher at 51.6p (51.1p).
Extraordinary debits amounted

to £4.54m (£4.97m) and there
was a £2.2m provision for de-
ferred tax:

The figures Include a pan-
year contribution from. Drake
and Scull, which was acquired In
September,

• comment
Simon's latest results highlight
once again the company's con-
siderable survival instincts.
Against the background of very
difficult trading conditions under-
lying profits have bees held at
1982 levels, with a three-month
contribution from the new Drake
and Skull acquisition providing
a near £lm sweetener. Along-
side this Simon has already
managed to go almost halfway
to rebuilding its otherwise strong
balance sheet after the £12m
cash outlay for Drake, thanks to
a reduction in working capital
requirements and Improved cash
flow. The only surprise is the
decision to bite the. bullet at
Allen and Garcia and the UK
poultry subsidiary—with its con-
sequent heavy provisions. As far
as prospects are concerned the
outlook for growth is patchy and
still uncertain. However, the
current work load suggests that
food engineering will lead the
way until the process plant cycle
takes off again. But the main
spur to growth will come from
Drake—possibly £3.7m this year
—and any new acquisitions. On
this basis £26.5m looks possible
for 1984. At this level the 473p
shares, down 20p, are selling on
an undemanding prospective p/e
of around 7 (30 per cent tax
charge).

COMPAGNIE BANCAIRE
Society Anonyms
Incorporated in fiance vrith Smted BabXty.

I Ftegd. Office: 5 avenue Kteber, Paris iGdme.

NOTICETO SHAREHOLDERS

Following a Resolution passed at the Ordinary General
Meeting held on 26th April, 1984 a dividend of Frs.10.00 per

share of Frs.100 nominal for the year ended 31sf December,
1983 is now payable as follows:

On presentation of Coupon No. 33 residents of the United .

Kingdom wiU receive Frs.7.50 per Certificate of Frs.100

nominal. Coupons wS be paid atthe rate of exchange on the

day of presentation.

Settlement of Additional Payments:

Under the terms of the Double Tax Convention between
France and the United Kingdom, residents of the United
Kingdom wifi receive, subject to the completion of Form
RF-4GB, on or after 15th January. 1985 an additional FrsJL25

per Bearer Share thus increasing their dividend entitlements

to Frs.1Z75 per share.

Holdersare ach/teedtosubmitFarTn RF-4GB at the time of-

presentation of Coupons but the form may, however, be
submitted at anytime up to 31st December, 1985.

Payments in respect of Coupons w3l be siffiject to
dedpefon of United Kingdom tocome Tax at the standard rats

of 30%' unless claims am accompanied by an affidavit

Coupons should be lodged with:-

S.G. WARBURG & CO. LTD,
Bond Department St Albans House, Goldsmith Street
London EC2P2DU
Banque Piribas,

33 Throgmorton Street London EC2N 2BA,

CrikSt Lyonnais,
89/94 Queen Victoria Street London EC4P 4LX,

Socidtd G£n£rale,

105/108 Old Broad Street London EC2P 2HR,

from whom appropriate claim forms and further information

can be obtained.

Copies af die AnnualReport andAccounts wiB be avaBabla In

French and in English on application to S.G. Warburg & Co. Ltd.

ATHOGAN SYSTEMS
WE RE COMMITTEDTO BANKING

HOGANSYSTEMS (UK.) LIMITEDANNOUNCESANEWSEMINAR-

BANKINGASABUSINESS
THURSDAY17MAYCITYOFLONDON

Hogan Systems began with a commitment to envision what
tomorrow might be and to provide the tools for tomorrow’s
sophisticated and complex worid.Aworid where banking feces the
challenges and competition brought about by regulator# social and
business pressures. TbdayHogan provides those tools with a
complete range of IBM-compatible products that includes:

• Deposits • Management Information

• On-line Delivery ' • Financial Information

• Loans • Management Systems for

• On-line Collections International Banldng

To learn more about profitably runningyour institution as a
business, attend our seminar on

17 May at the National Film Theatre. A

MHogan
Hogan Systems(UK.)Limited

Hogan House, Church Street, Vfokfog, SurreyGU21 1KJL
' Telephone: (04862) 27081 ^

A ' SV >>
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Hanson wins
bid battle

for UJS.

Industries
Hanson Trust, an industrial

group, yesterday announced that
it had gained control of UJS.
Industries, a Connecticut-based
manufacturing group, after a
fiercely contested takeover
battle.

Hanson- revealed that the
majority of UJS. Industries'
shareholders had decided to
tender the shares foe $28 each
in a deal .which values UJS. In-
dustries at $53lm (fSSSLSm).

Sir Gordon White, chairman of
Hanson Trust's U.S. operations,
said that over 87.9 per cent '{un-
diluted) and 77.8 per cent (fully
diluted) of U.S. Industries'
issued and outstanding common
shares had been tendered to
KMAC Industries Inc. Hanson’s
tendering company by midnight
on May 7.

He added that HMAC Indus-
tries had extended . its tender
offer to 5 pm. New York time
on Friday May 11 to allow share-
holders of U.S. Industries addi-
tional time to tender their
shares.

Sir Gordon said that with the
addition of UJS. Industries sales
by Hanson's - American subsi-
diaries would have totalled in
excess of $2^bn in 1983.
He added that he welcomed

the U.S. Industries' companies to
the Hanson group and looked
forward to working with U.S.
Industries management to maxi-
mise profit in tiie future.

U.S- Industries has a wide
range of activities involved in
consumer products, bolding pro-
ducts and industrial products.
“ These activities nicely comple-
ment' Hanson's existing in-
terests,** Sir Gordon said.

Hanson's victory follows a five
week battle for control of UJ5.
Industries. Last Friday, US.
Industries told its shareholders
to -tender their nhsi**. Its direc-
tors said that they intended to
tender their own shares—repre-
senting S per cent of-the shares.
A proposed leveraged buyout by
management and other share-
holders at $24 a share had failed
because of lack of financial
support.

Greenfield family sells

26% stake to consortium
BY ALEXANDER NICOU.

Greenfields Leisure, leisure-
wear and camping equipment
group, said yesterday that a
consortium of investors bad
acquired the Greenfield family's
25.73 per cent stake in the com-
pany and that a merger was
planned with Blacks Camping
and Leisure, whose chairman is
the consortium's leader.

Among other members of the
consortium is Caparo Properties,
the property arm of Mr Swraj
Paul’s Caparo Group. Caparo,
which previously held 150,000
Greenfield shares, has bought lm
more, bringing its total holding
to 10.8 per cent

Caparo already owns 20 per
cent of Blacks Camping, which
was sold last November by the
Black and Edgington subsidiary
of Mr Michael Ashcroft’s Hawley

Group. The buyer, who paid £3m,
was a private company headed
by Mr Murdoch Morrison. Mr
Morrison became chairman of
Blacks Camping and will now
become chairman of Greenfields.
Mr David Greenfield, the

current Greenfields chairman,
gave no reason for the family's
decision to sell their holdings in
the company. He and his family
sold 1.19m shares, deputy chair-
man Mr John Greenfield and his
family sold 751,342, and Miss
Marilyn Greenfield, who is not
a director, sold 810,352.
Their combined holding of

2.75m shares, or 25.75 per cent,
was sold at 49}gp each, bringing
them £1.38m. The sale valued
the whole company at £5.34m.
Yesterday, Greenfields shares
rose Hip to 48}.

Greenfields reported a pre-tax

loss of £153,000 in the year
ended October 31 1983, compared
with a £536,000 profit in the pre-
vious year, with turnover falling

to £19JZ3m against £2L47m. The
company blamed the recession,
an abnormally wet spring and
the late arrival of good summer
weather. Since then, It has
attempted to build a broader
product range with the purchase
of East Midlands wholesale
Chemist Supplies and Rock
Bottom Discount Stores.

Greenfields and Blacks Camp-
ing gave do details of the terms
or timing of their planned
merger proposals, but 6&fd the
intention was to create a "strong
force” within the leisure
industry.

Blacks Camping operates 25
retail shops around the UK.

Reed agrees £20m for offshoot
London & Continental Adver-

tising Holdings yesterday re-
vealed details of its agreed bid
worth up to £20m, for London &
Provincial Poster Group, a com-
pany several times its size.

LCA is planning to finance
the purchase of LPP from Reed
Internationa] via an offer for
sale of 13.35m new 20p shares
at I20p each, which will raise
around £14.65m net of expenses.
The balance will be financed
from additional medium-term
bank loans.

When LCA asked for its
shares to be suspended from
the USM in March pending com-
pletion of the deal, the company
was valued at £6.6m. It. is now
applying for a full listing and
dealings, are expected to open on
June 13.

The purchase of LPP, which
has 30,000 poster sites in the
UK, will give the combined
group a more than 20 per cent
share of a poster market worth

BOARD MEETINGS

The following companies have
notified dates of board' meetings to the
Stock Exchange. Such mootings are
usually held (or tho purposs of con-
sidering dividends. Official indications
are not available se to whether the
dividends ere Interims or finals and the
ub-dlvlalona shown, below are based
mainly on lest year's timetable.

TODAY
Mwiiwi Associated Paper

Industries. Coatta (BB). Godwin
Warren Control Systems. Marine
Adventure Sailing Trust. Trafalgar
House.

Finals: European Ferries,

investment Trust, Foster
Clothing, Lee Cooper, Oceans
merit Investment Trust.

FUTURE DATES
Interims:

Crye ta lets
Gamma
Hamilton Oil Corporation ......

Motsmac Jantique ..............

Stainless Metalcraft
Tale end Lyia

Finals:
Atkina Brothers (Hosiery) ...

Billam (J.)

External
Brothers
Develop-

May 14
May 24
May IS
May IB
May 18
May 30

June 5
May 11

Hoechstdl
HoffidtstAktieagesellscitaft
6230Frankfurtan MainSO

RIGHTS ISSUE 1984

The Board ofManagement hasannounced an increase ofthe
share capital to DM .2,526,888,550 bythe creation ofnew
Bearer Snares of DM.173,500,000 nominal value.

DM.173,125,800 nominal ofsuch new shares has been

ariomgwornme Starting 10%Guaranteed Unsecured Loan
Stock 1990 of Hoechst Finance pic, London, the 6?% U.S.Doflar

Loan 1979/89 of Hoechst Finance N.V.,Amsterdam, and 8%
US.Dollar Loan 1983/93 of Hoechst Finance N.V., Amsterdam,
onthe foflowing basis:

-

(a) One new share of DM.50 for every 15 shares of DM.50
nominaL

(b) One new share of DM.50 In respect of Option Warrants
covering the purchase erf 15 shares of DM.50, such Bearer

Warrants arising from the Sterling 10% Guaranteed
Unsecured Loan Stock 1990 (issued in registered form) of

Hoechst Finance pic, London.

(d One new share Of DM.50 in respect of Option Warrants
covering the purchase of 15 shares of DM.50 anstng from

the
Amsterdam.

(d) One new share of DM.50 in respect of Option Warrants
covering the purchase of 15 shares of DM.50 arising from
the 8% U.S.Doliar Loan 1983/93 erf Hoechst Finance N.V.,

Amsterdam.

The new shares {which will rank for dividends declared in

respect oftho business year 1984 and thereafter will rank pari

passu with-existing shares) are being offered on the terms of

the Company's announcement dated May, 1984. Copies of tins

announcement with an English translation thereof, are

StockExchange,

LONDON DEPOSIT CERTIFICATES
In accordance with the terms of the Certificates, S. G. Warburg

&Co. Ltd., as Depositary, will upon the request of hoklera

exercise the rights attached to tiie deposited shares on the
Kiiqo 0f--

One new unit of DM.5for every 15 units of DM.5 nominal

London Deposit Certificates (at DM.14 per unit).

In the absence of such requests, the Depositary wm dispose of

the rights attaching to the underfyingdepMitedfljwrMarw

wffl cfeoibute the net proceeds to the holders of Certificates in

proportion to their holdings.

PROCEDURE IN THE UNITED KINGDOM
Holders in the United Kingdom wishing to take up rights must

lodge any of the following :-

Coupon NO. 45 detached from Beam ShareCertificetes

Receipt C detached from 1(W6 Loan Stock1990

Receipt C detached from gttloanW9g»
ReceiptA detached from8% Loan 1983/93

London Deposit Certificates for marking Square No. 36

inclusivffibfltween 10.00 a.m. and 5.00 p.m. on anyweekday

(Saturdays excepted) at the office of tiie London Paying

Agent:-

S. G. WARBURG & CO. LTD*
• " Bond Department,

St Albans House,

SSSkSSSL’tW. 01-6004555 EXT. 6084

Lodgement forms are obtainable from tiie London Paying

Agent
Payment must bemade in full on application and Tbrnporary

Holders wishfog to make payment in Sterling shouW agree the

applicable rata ofexchange and the amountwith the London

PayingAgent .

Holden;wiP beadvised ata laterdate when the new Bearer

Share Certificates are available to beexchanged for

Temporary Receipts-
& WARBURC & Co. LTD.,

. London Paying Agentand Depositary.

9th May, 1984-

around £10Om. “London &
Provincial is the jewel in the
crown of outdoor advertising.’’
said Mr John Golfar.. LCA's
chairman.
LCA is paying £18m in cash

for LPP, with a likely addi-
tional payment of £2w to cover
any increase in LPP's fixed assets
between April 3 and completion.
It is also proposing to change the
par value of its existing 15.7m
shares from Sp to 2Dp. The effect
wHl be to reduce the number of
shares presently in issue to 6.3m.
The two groups would have

produced combined pre-tax
profits of £1.6m last year on a
turnover of £22m, nearly seven
times LCA's own sales. LCA's
net assets will rise from £2.1m
to £16.8m—or from 33.3p a
share to 85.7p—following the
merger.
LCA’s profits have risen

steadily over the past five years
to £580.000 before tax in the year
to last December. LPP's pre-tax
profits have declined from £3.9m

in 1982 to £995,000 in the year to
April, it was badly hit by the
abolition in April 1982 of British
Posters, a. national sales con-
sortium on which it depended
for marketing. LCA, on the other
hand has always had its own sales
net work.
LCA's directors are forecast-

ing a doubled 1.5p net total divi-
dend for the current year, giving
a 1.8 per cent yield at the offer
price. Of the 13.35m nw shares
to be issued, Sm shares, or 60
per cent of the totid. will be
nerved for preferntial applica-
tions by xlsting shareholders. A
further 1.335m new shares will
be reserved for both companies'
employees.
Klelnwort Benson has under-

written the offer for sale, and
the brokers are de Zoete &
Bevan. The prospectus will he
published on Jun 1 and applica-
tions will open on June 6.

The proposed take-over is not
to be referred to the Monopolies
and Mergers Commission.

Dowty Group boosts

electronics growth

with £13.5m buy
BY ALEXANDER NICOIL

Dowty Group, the Cheltenham-
based aerospace, defence and
mining equipment group, said
yesterday it had agreed to buy
the ordinary share capita! of
Gresham Lion, an unquoted
electronics company, for £13.5m.
Sellers would have the option of
subscribing to new Dowty shares.
'The purchase would fuel

Dowty 's already rapid growth in
the electronics field. Gresham
specialises In submarine torpedo
fire control systems, computer
graphics, display terminals and
advanced power supplies.
Gresham shareholders, pre-

dominantly its directors, will be
able to receive new Dowty shares
at a price equal to the average
of middle market quotations on
the three business days ended
yesterday. Dowty said Thursday's
reference price was 136p, and
Friday's was 137p. Yesterday,
Dowty shares fell 6p to 131p.

At that price, the average
would be 135p. Dowty has
agreed to pay the equivalent of

£15 for each of Gresham's
900,000 shares, so if all Gresham
shareholders took up the share
option Dowty would issue 10m
new shares compared with the
202.2m currently outstanding.

Gresham also has 600,000 1125
per cent preference shares out-

standing. Dowty said no im-
mediate offer was being made
for them, but that its agreement
with Gresham was expected to

lead to the acquisition of the
whole of its issued capital.
Holders of 93.79 per cent of the
ordinary shares have undertaken
to accept Dowty's offer.

Gresham bad net assets of
£5.75m at the end of its financial
year to October 1, 1983. In that
year, it had pre-tax profits of
£L7m on turnover of over flSm.

EuroFerries share plan
European Ferries, a cross-

channel ferry operator, will
today announce details of a
capital reorganisation which may
restrict the fast-growing share-
holders perk of cut-price fares.

EF has 167,000 shareholders,
most of whom own tiie minimum
300 shares needed to qualify for
the concession. A widespread
share ownership is a useful
defence mechanism for a com-

pany against hostile takeovers
but it imposes high administra-
tive costs.

The company declined to com-
ment yesterday, however, on its
plans. It is due to announce
preliminary results for the year
ended December 31 1983 today.

In the first six months of 1983
pre-tax profits rose by £3,9m to

£8.9m on virtually unchanged
turnover oE £119.8m.

BIDS AND DEALS IN BRIEF

Following an EGM the board
of Atkins Brothers (Hosiery)
announces that the acquisition
of Textile (UK) has been com-
pleted by its subsidiary, Atkins
Industrial Holdings.

* *

The following mergers are

not to be referred to the Mono-
polies and Mergers Commission:
The animal health businesses

of Imperial Chemical Industries
and the Wellcome Foundation;
proposed acquisition by London
and Continental Advertising
Holdings of London and Provin-
cial Poster Group.

Hugin advances

to over £2m
Hugin, the former cash register

subsidiary of Electrolux which
was bought out by its manage-
ment last December, made a pre-
tax profit of £2.07m for 1983, its
first report and accounts disclose.
This is bang in line with the

forecast of not less than £2m and
was achieved on a turnover of
£29.76m.
The buyout was funded by a

placing of Hugin shares with
over 30 British institutions and
with the backing of Hugin em-
ployees and management who
retained a 16.5 per cent stake
in the company.
The results show a 54 per cent

profit improvement over the
£1.34ra generated in 1982 and
the directors are looking for a
significant increase in profit in
1984, as stated in the prospectus.

At December 31 1983. orders
in hand for delivery in 1984 were
S3 per cent higher than at the
same time In 1982. The company
intends to seek a listing at an
appropriate time in the current
year.

Hagin's main business is the
design and marketing of elec-

tronic retail point-of-sale equip-
ment and systems. It distributes
these worldwide through, a net-
work of 10 wholly-owned market
ing subsidiaries and distributors
in a further 50 countries.
The group performed satisfac-

torily in all its international
markets. The subsidiary in the
UK, has continued its record of
profitability and has further ex-
panded its market share with
some notable large installations
during the course of 19S3.

Phoenix chief welcomes
insurance share price rise
Mr Jocelyn Hambro. chairman

of Phoenix Assurance, In his

statement accompanying the
1983 report and accounts, wel-
comed the recent rise in share
prices of insurance companies in
1984. He pointed out that last
year's contested takeover battle
for a composite insurance com-
pany had focused public atten-
tion on the substantial under-
valuation of insurance company
shares, a feature that had con-
cerned the directors over
Phoenix shares for some time.
As already reported, the com-

pany recorded a pre-tax profit
for 19S3 of £23.7m against £17.5m
and dividend payments of 19.8p
(17J5p).

A detailed analysis of the
underwriting results for last year
showed that the company was hit
by the keen competition for UK
motor business. Underwriting
losses more than doubled from
£3-6m to £7.Sm on premium
income that rose 9 per cent from
£88.7m to £98.Sm.

These losses were softened by

belter experience in the property
and consequential loss accounts,
in the UK. But the better
weather last year only cut under-
writing losses on UK property
from £14.9m to £10.3m. Liability
business In the UK also
worsened.

Business in the U.S. declined
considerably reflecting the effects
of over-canacity and under-
pricing. The operating ratio
worsened from 112.8 per cent
to 117.S per cent in 1983. The
remedial measures adopted by
Continental insurance, in whose
pool Phoenix operates, aimed at
pruning the agency force and
achieving a better quality port-
folio, has led to an expected
drop in premium inenme.
The company's new life busi-

ness In 1983 did not benefit from
the growth generated by the
change in granting mortgage
relief. Growth figures were
modest set alongside those other
life companies. Total long-term
insurance funds amounted to
Xl.llbn at the end of the year
against £943m at the beginning.

COSTAIN
increased earnings

worldwide

Profit before tax increased to £46.4 million from
turnover of £723 million, two thirds of which was overseas.

Shareholders’ funds increased to £231 million and the
dividend to 13.5p per share.

The main activities are contracting, housing, mining
and property.

1983 was a year in which Costain nearly doubled the
number ofhomes sold in the United Kingdom, significantly

improved results from mining in the United States, restored

to profit companies in Australia and Canada, rationalised

its scaffolding business and entered into negotiations

leading to some valuable acquisitions early in 1984.

Financial Summary 1983 1982

Turnover £723m £709

m

Pre-tax Profit £46.4m £40.4m
Earnings per share 42.6p 38.6p

Dividend per share 13.5p 12.0p

Shareholders’ funds £231m £206m

Housing Copies of the 1983 Annual Report will be available from 25 May,
1984 and may be obtained from The Secretary, Costain Group PLC.
HI Westminster Bridge Road, London SE1 7UE& (Telephone: 01-928 4977).
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MINING NEWS UK COMPANY NEWS

CRA hopes for moderate

increase in 1984 earnings
BY KENNETH MARSTON, MINING EDITOR

NEVER one to be carried away
by false optimism. Sir Roderick
Carnegie, chairman of the Rio
Tlnto-Zinc group's Australian
arm, CRA, said at yesterday's
Melbourne meeting: “ We will do
well in 1984 it group earnings
moderately exceed 1983 levels."
The sbaremarket which was

—

and probably still is—expecting
a further useful improvement on
last year’s earnings of ASTI.46m
(£47m). following a loss of
A513.63m In 1982, lowered CRA
shares by lOp to 392p yesterday,
albeit in a generaly unsettled
mood.

Sir Roderick admitted that so
far, group earnings are ahead of
those of last year, but he pointed
out that metal prices (still at
“totally unsatisfactory levels")
and exchange rates are fluctuat-
ing markedly to make forecast-
ing difficult " Recovery from the
deep slump is slow, hesitant and
uneven."
He said that negotiations with

CRA’s Japanese customers over

prices and tonnages for iron ore
and coal bad resulted in a
“ disappointing outcome." He
was also concerned about the
strike at the Broken Hill lead-
zinc mines and the close-down of
the Port Pirie smelter.
“Broken Hill is at a water-

shed. We would like to extend
the life of this cradle of Aus-
tralian underground mining but
to do so requires change," he
added, pointing out that with
the mining of lower ore grades
working practices must be
changed in order to raise pro-
ductivity.

Sir Roderick thus emphasised
the need for Australian mining
generally to hold costs in check
against tbe background of world
competition adding, for good
measure, that while metal prices
have been steady, or falling, in
real terms the world has become
more sparing in its use of total.
“ each kilogramme of metal goes
a long way further than it did a
decade ago."

He also bad a few words for

g
overnments which looked upon
ie industry as one still able to

bear further tax and excessive

infrastructure costs. “ CRA has
searched for ways of demonstrat-
ing that long term considerations,

not knee-jerk reactions, are the
correct way of looking at the

minerals industry."
But not all was gloom. Sir

Roderick commented on the

growth potential of the group's
Interest in the Kloeckner
advanced steel-making tech-

nology which " draws increasing

attention " and the “ further
encouraging progress " of tbe
Carnalco aluminium arm.
He welcomed "desirable winds

of change " blowing through the
Australian economy and noted
that Australia bad competitive
advantages in delivering to the
fast-growing Asian markets on
its doorstep. But he added that
progress was “a major challenge
faring your company’s manage
ment."

Noranda’s good first quarter
THANKS TO the strong market
for zinc in the first quarter of

this year Canada’s Noranda
milling major reports a sharp

turnround to a net profit for the

period of CS28.8m (£15Rm) or
17 cents per share. This follows
a loss of C$292m in the final

quarter of last year which left

the company with a 1983 net loss
of CS34.6m.

In fact Mr Alfred Powis, the
chairman, said that the current
year’s first-quarter result would
have been much better were it

not for the two-month labour
dispute in the company's British
Columbia forest products in-

dustry which cost CS21m. The

division ended up with a net
loss of CSlOm in the quarter.

Cautiously, Mr Powis added
that while he expected Noranda
to return to profitability in
1984, "we don’t expect a really
satisfactory level of earnings for
tbe year as a whole." Such earn-
ings were not expected to be
reached until 1985-86.

MEM suffers a further operating loss
AUSTRALIA’S base metal and
coal-producing MIM Holdings is

still finding the going hard. It

reports a net loss of AS9.6m
(£6-2m) for the 16 weeks ended
April 1.

This follows a net loss of
A$3.8m for tbe previous 12

weeks which was struck before
allowing an extraordinary credit

of A$8.57m for what was

described as "a reservation of
output"
Looking on the bright side,

mtm says that including this

extraordinary credit and also a
tax write-off for oil exploration
It has made an unaudited net
profit for the first 40 weeks of
the current year to end-June of
AS102m compared with a net
profit of AS14.6m a year ago.

Sadly, MIM adds that the
improved metal prices which

appeared in the earlier months
of this year have been now
largely dissipated. Furthermore,
the strength of the Australian
dollar against sterling means
that prices on the London Metal
Exchange are even weaker as
far as MIM is concerned.

In a generally weaker mining
sharemarket in London,
unsettled by the latest rise in the
U.S. prime rate, shares of mtm
fell 13p to 217p yesterday.

Smith&Nephew28%
profit advance at

first quarter stage
THE SIGNIFICANT improve-
ment in profits expected by
Smith and Nephew Associated
Companies for the first quarter
ended March 24 19S4 turns out
to be 282 per cent The figure
was £10.92m, against £8.52m.

Activities of the group are the
manufacture of surgical, medical
and sanitary products, textiles

and clothing, toiletries and
plastics. Sales to third parties
for the period—12 —rose
10.4 per cent to £84. while
tbe operating profit uJvanced
212 per cent to no.31ro. Ner
cost of borrowings was reduced
to £759.000 (£1.09m) and related
companies turned in £1.37m
(£l.lml.
Tax takes £3.77m (£2.95m) and

minorities add £2,000 (£S.OOO
debit), to leave the net attribut-
able profit at £7.15m (£5.56m).
Earnings are up from an
adjusted 2.13p to 2.72p.

In Its last full year ended
December 31 1983. the group
pushed up its pre-tax profit by
over £10m to £44.6m, and oaid a
dividend of 4.5p. comoared with
an adjusted 3.67p. Results for
the 24 weeks ended June 16 1984
will be announced in mid-
August. Last year the pre-tax

profit far that period came to
£19m-

• comment
Smith and Nephew continues to
live up to the highest expecta-
tions of the market, putting
firmly behind itself the image
of tbe worthy but dull per-
former of the late 1970s. The
medical and healthcare division
which has been largely respon-
sible for this transformation has
this quarter benefited par-
ticularly from increased exports
from the UK, boosted by the
cheap pound. The recently-
introduced Opsite, a form of
plastic skin used in surgery, is
doing well in this country and is
now being made in the U.S.
under licence. There are
improvements in the textiles and
the plastics and tapes divisions,
but the hygiene division is
suffering from heavy competi-
tion. For tbe year the group
could make £55m pre-tax, putting
the shares, down 5p at 22Sp,
assuming a 34 per cent tax rate,
on a demanding but justified pro-
spective multiple of over 14.
Certainly, there is little for
shareholders to complain about
at the AGM tomorrow.

SPRATT success with big

demand for warrants
Save & Prospers launch of its

Return of Assets Investment
Trust has been oversubscribed.
Of tbe three classes of shares on
offer, the 15m preferred — which
get a high and rising income
with a small element of capital
growth — have all been placed.
Of tbe 15m ordinary — entitled
to tbe bulk of any capital gain
plus some income— 1125m were
pre-placed and applications for
4.57m shares were received lor
the balance of 3.75m.
But tbe surprise was the

demand for the warrants, which,
in a novel move. S & P priced
at 50p each, ratber than " giv-
ing" them away as part of the
package. Of the 3m available,

225m were pre-placed and appli-
cations for 925m were sent in
for the remaining 750,000. All
three types are expected to open
at a premium when dealings
start on Friday.

For the ordinary shares the
basis of allocation is: applica-
tions for 100,000 shares or less
will receive the full number
applied for. those who applied
for over 100,000 will get 100,000
shares plus 8526 per cent of tbe
excess asked for.

For the warrants the basis is:

applications for 500 will receive
300; for 600—1,000 will get 500;
for 1.500—2.000 will get 750,
over 2,000 will get 2,000 plus 124
per cent of tbe excess over 2,000.

TARMAC
BUILDSON
SUCCESS

Pre-tax profit up by30% to a record £89.6 million.Turnover up to £1 .1 60 million.

Pre-tax earnings per share pence up 28% - to 66.1 pence.
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Group Chairman,
Mr. Eric Pountain, says "It is very
pleasing to me, in this my first

year as Chairman, to be able to
report another record year for
the Group. Every one of our
operating divisions has
achieved improved profits. The
Group is in excellent heart and
is looking for further growth
this year?

U.K. and International Construction, Quarrying,
Road Surfacing, Building Products,
House Building, Property Development.
Industrial Activities, North Sea Interests.

Copie of the 1983 report and accounts will be
available on May T8th from the Secretary,

Tarmac PLC, Ettingshall, WolverhamptonWV4 6JP.

?J2k. ^ R
Chairman

More OTerrall expects

further growth this year
PROFITS ROSE by 9 per cent

from £2.02m to £222m at More
OTerrall in 1883. and tbe direc-

tors are expecting a further
improvement in the current
year.

They say that so far In 1984,

turnover of this outdoor advert-

ising and ancillary services con-

cern has continued to grow
overall, and there are indications
that in its major areas of acti-

vity the rate of inflation of costs

is beginning to diminish.

This leads the directors to

believe that the UK market for

the company's medium is show-
ing signs of hardening and that

turnover growth will continue,

and an improvement in profit

levels will be achieved.

The taxable profits now re-

ported were attained on turnover
14 per cent higher at £1726cn
(£152m), and included related
companv profits of £900,000
(£863,000).
Following an increase in the

interim dividend, the final pay-
out is being lifted from 2.08p to

2.4p for a higher total of 3-3p

(2.9fip) net per lOp ordinary.

Earnings per share are shown
as 7p, some 27 per cent higher
than the previous year’s 5.5p.

Net profits amounted to £L46m
(fl.iBm), after tax of £760.000
(£870,000), from which extra-
ordinary debits took £164,000
(£9,000). After dividend pay-
ments the retained profit comes
out at £587,000 (£512.000).
Most of the extraordinary

debit was accounted for by a
related company deferred tax
provision of £292.000 this time.
Property disposal profits were
£5.000 (loss £2,000) and there
was a deferred tax provision
release of £123,000—last time
there was a £7,000 loss attribut-
able to capital increase expenses
written off.

On a CCA basis, pre-tax profits
were reduced to £lJ87m
(£L71m>.

• comment
More overrun's modest

achievement has been to end
three jvars of declining profits.

thanks to the general surge in

advertising spending last year.
But business conditions remained
tough—with operating margins
(down slightly to 8 per cent)
squeezed by rising site rentals,

the biggest contributor to costs.

There are signs that the market
is improving in the current year—the increase In. rents ' has
levelled off and rates to adver-
tisers have hardened slightly as
the industry settles down follow-
ing. the demise in 1982 of tbe
British Posters Consortium. More
OTerrall should also benefit in-

creasingly from Its 50. per cent
stake in Adshel], which recovered
sharply from a poor first half,

and from its long-term deal with
the British Airports Authority.
Profits in France and Belgium
are growing after a cost-saving
switch from painted signs into

printed posters. The group
should move steadily and un-
apcctacularly to £2.5m pre-tax
this year, putting the shares,
down 3p to S3p, on a prospective
P/E of just under 10, assuming
a 34 per cent tax charge.

Gieves surges but gives warning
PROFITS, before tax. of Gieves
Group, tailor and outfitter, pub-
lisher, motor dealer, surged from
£739,144 to £1.23m for tbe year
ended January 31, with second
half figures increasing from
£618.000 to £738.000.
Mr Michael Keeling, chairman,

says that the year "was one in

which nearly everything went
right, with all four divisions pro-

ducing improved results."
After a tax charge of £219,940,

against a credit of £317.309. net
profits were £1.01ra (£1.06m) giv-

ing lower earnings of 17.3p (18p)
per 20p share. The dividend, how-
ever, is boosted to 3.75p (2.25p)
with a 2.65p final.

The directors state, however,
that in his annual statement
accompanying tbe accounts, Mr
Keeling, chairman, will refer to

expansion plans for the three
largest divisions which may
initially result in a reduction in

the operating profits of one or
more of these sectors.
“ Accordingly, it is sensible to

think in terms of the group earn-
ing slightly lower profits in the
current year — perhaps in the
region of £lm before tax." Tbe
directors add that a reduction
of this order would not have any
adverse impact on the level of
dividends which would still be
adequately covered.
A breakdown of the group’s

principal activities giving both
turnover and operating profits

—

£1.32m (£820,693) — shows:
tailors and outfitters £7.63m
(£7.17m) and £535,456 (£332,367);

book and magazine manufac-
turers £7-58m (£6.76m) and
£480,102 (£289,390); publishers
and library suppliers £3.44m
(£2.65m) and £393,078 (£254.613);
motor and petrol retailers £5.83m
(£5.74) and £106,479 (£104,194);
central expenses of the parent

took £196,480company
(£159,871).
The pre-tax figure was after

lower interest payable, less

receivable of £84,084 (£149.877).

and consequential loss insurance
proceeds of £68,328 credit last

time.

Granville & Co. Limited
Member of NASDIM

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

1983-84
High Low Company

.
Groat Yield

Pries Change dlv.(p) t.

Fully
Actual taxed

142 120 Asa. Brit. Ind. Ord. ... 132 — 6.4 4.8 7.7
158 117 Ass. Brit. Ind. CULS ... 144 — 10.0 8-S — —
78 62 A i rap rung Group 62 — B.1 9.8 17 7 17.7

38 21 Armitaga & Rhodes ... 34 — — — — —
330 141*3 Bardon HIM 330 7-2 2 2 13.4 Z7.4

58 53 Bray Technologies 54xd — 3.5 6.5 6-3 9.0

200 197 CCL Ordinary 200 — 5.0 2J5 —
152 121 CCL 1 1 pc Conv Prof ... 162 — 15.7 10.3 — —
540 100 Carborundum Abrasives 535 - 5 5.7 1.0 —
248 100 Cmdico Group 103 — 17.6 17J> —
69 45 Deborah Services 68 — 6.0 8.7 36.9 80.0

221 76 Frank Horsed 221 — — 8.3 16.2

202 75*3 Frank Horaall Pr Ord 87 202 — 8.7 4.3 8.5 13.9
69 28 Frederick Parker ......... 30 - 1 4.3 14.3 — —
39 32 George Blair 38 — — —
80 48 Ind Precision Castings SO — 7.3 14.8- 13.8 17.2

2185 2150 Isis New Fully Pd Ord 2185 —

•

1BQ.0 6.S — —
366 134 Isis Conv. Praf 385 17.1 4.7 — *—
123 61 Jackson Group 123 — 4.6 3.7 6.4 12.8

256 169 James Burraugh 253 - 2 11.4 4.5 14.0 14.4

42Z >75 Mlnlhouae Holding MV 422xd — 4-2 1.0 30.4 33.2

176 97 Robert Jenkins ....

Scruttons "A“
97 •— 20.0 20.6 11.2 7.8

74 57 57 ' —

i

5.7 10.0 9.5 6.9

120 61 Torday & Carlisle 71 — 2.B 4.1 — —
444 385 Travlan Holdings 440 — — — 9.0 8.2

26 17 Unilock Holdings 18 — 1.0 5-5 11.8 17.1

92 65 Walter Alexander 85 — 8.8 8.0 • 7.5 99
278 236 W. S. Yeataa 247 17.1 8.9 S.9 ii.a

Mr laa Butler

Manufacturing
locations in:

United Kingdom
Ireland

Italy

Spain

France

United States

Canada
India

South Africa

Australia

New Zealand

Cookson Group

Results fortheyearended
31stDecember1983

‘The outlook for the Group is better than at the time of the

last report . . . Forecasts for the UK economy indicate a further

improvement through this year, and the USA continues to be

optimistic.

“1 984 has started well and in most areas the demand for the

Group’s products is greater than in the corresponding months of

1983... the current situation is that better profitability

continues to be achieved.’*

IAN BUTLER
Chairman and Managing'Director

Copies of ihe 1983 Annual Report may be obtained from Tbe Secretary

Cookson Group pic
14 Gresham Street, London EC2V 7AT

Competitive—
in a Growing Market

1983 Results
* Profit before tax more than doubled — up horn £3 .2m. to £7.Ora.

* Net Trading Margins up from 3.2% to 5.4%

* Sales up 29% from £106.Om. to £136.5m.

* Retail Selling Areas up from 1.840m. sq. ft to 1.932m. sq. ft.

* Dividends up 50% from 1.33p per share to 2.00p per share.

“The Group plans to open 22 new stores in 1984, bringing the total selling
area to more than 2V4 million square feet The £17 million rights issue
approved on 10th April 1984 will enable the Group to seek further
expansion. Current sales remain buoyant and with a management
team acknowledged as one of the best in the business, I look
forward to another successful year." (jOr

Manny Fogd
Chairman

$

r;:, «*.« = -

INI

1983 1982
Pr

Turnover £547m £476m
Trading profit before interest £39.6m £30.3m
Profit before tax £21.7m £11.Sm
Profit after tax and minorities £11.6m £3.0m

Earnings per ordinary share 27.4p 6.9p

Dividend per ordinary share 10.20p 9.66p
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WALL STREET

Brave effort

made to

stage rally
A BRAVE attempt was made by Wall
Street financial markets yesterday to
stage the traditional rally into the Trea-
sury funding season, despite the further
upward pressures on short-term rates
which were signalled by increases in
prime rates by the major banks, writes
Terry Byland in New Yoric.

The stock market moved higher at
midsession although trading was sub-
dued and the institutions played a cau-
tious role.

The Dow Jones
. industrial average

closed 9.74 up at 1,176.30.

Turnover was sluggish, however, and
the market rally was slow to spread into
the broader range of the market The
American Stock Exchange - index
showed only a minor gain

Bond prices also steadied after the
heavy setback of the past week but re-
tail investment remained almost non-ex-
istent as the traders braced themselves
for the first leg of the Treasury funding
programme.
Few difficulties were expected with

the auction during the session of $6.5bn
in three-year treasury notes. The prob-
lems will come with today's sale of

SECTIONm - INTERNATIONAL MARKETS

FINANCIALUMES
Lower copper prices

reflect New York

losses. Page 38

$5J55bn of 10-year notes and tomorrow's
$4.75bn in 3£year bonds. The 30-year
bonds traded in the when-issued market
at a yield of 13.20 per cent
The stock market opened lower but

seemed relieved to have the expected in-
creases in bank primes out of the way.
Similarly, stocks appeared to have dis-
counted higher rates at the Treasury
auctions, which have now been clearly
signalled by the 13 per cent-plus yields
in the when-issued bond market
A major boost to the stock market

The closing report on Wall Street and
updated U-S. market monitors were not
available because of continuing indus-
trial action at the Financial limes’
printers in Frankfurt.

came from an increase in the quarterly
dividend by General Motors, which re-

minded investors that the immediate fu-

ture is one bright with strong corporate
results.

The UB. National Association of Pur-
chasing Management also disclosed that
a. survey of its members showed they ex-

pect the economy to remain strong for at
least 12 months.
IBM, which said it was introducing a

new business cabling system, gained $%
to S113J4. General Motors put on $% to

$64Vi on its dividend news. There was a
sprinkling of gains in technology issues,

including Texas Instruments, $1 up at
$145, Honeywell, $tt up at $56W.

Shell Oil traded $W off at $58 as the
bid from the parent group came to its

head. City Investing, the insurance and
housing group which will today disclose
details of a buyout approach, remained
at the overnight price of $37fc. R. J. Rey-

KEY MARKET MONITORS
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STOCKMARKETHHHCES

MEW YORK
DJ industrials

DJ Transport

DJ Utilities

S&P Composite

MayB

1176.30

51449
128.42

16052

Pravtoua

116656
508.85

12722
159.47

Year ago

123259
552.10

129.11

166.10

1 LONDON i

FTIndOrd 904.8 915.47 676.7

FT-SE100 1117.6 11342 9262
FT-A AR-share 52729 534.13 420.90

FT-A500 576.10 58327 456-53

FT Gold mines 632.8 665.1 677.0

FT-A Long gBi 10.52 10.45 10.44

1 TOKYO
j

0 Nikkel-Dow 11052.44 11159.0 8670.64

J
Tokyo SE 86621 87450 634.17

1 AUSTRALIA 1

i All Ord. 750.9 755.1 5885

|
Metals & Mins. 518.5 5232 519.7

1 AUSTRIA 1

1 Credit Aktien 54.87 54.95 5924
|

1 BEUUUH 1

1 Belgian SE 16324 156.253 12125

I CANADA
1 Toronto 1

I Composite 2335.0" 23242 24362

1 Montreal I

1 Industrials n/a n/a 416.10

| Combined n/a n/a 405.18 |

1 DENMARK 1

| Copenhagen SE 198.79 202.09 140.86
f

1 PRANCE |

|
CAC Gen dosed 1805 123.8

1 tnd, Tendance closed 1135 762

1 WEST GERMANY f

FAZ-Aktten 355.44 356.66 314.47

Commerzbank 1035.8 1038.0 940.4

MONO KONG
Hang Seng 106955 953.70 988.71

1 ITALY I

| Banca Comm. 21234 21206 192.94
|

1 NETHERLANDS 1

1 ANP-C8S Gen 164.6 1642 1262

| ANP-CBSInd 131.5 1312 104.1

1 NORWAY !

I OstoSE 29428 29341 190.18
|

I SINGAPORE

1 Straits Times 97848 982.53 960.41
|

1 SOUTH AFRICA 1

1- Golds n/a 9415 9305

| Industrials n/a 10885 5080

I SPAIN . i

|
Madrid SE 119.67 118.73 11327

|

1 SWEDEN I

| J4 P 1538.10 1535.73 1425.86
{

8 —

—

Swiss Bank ind 3832 382.9 mm
WORLD May 7 Prev Yearago

Capital bid 188.5 177.3

GOLD (per ounce)

London
Frankfurt

Zurich

Paris (fbdhg)

Luxembourg (feting)

New York (May)

Pnv
8376.75

n/a

n/a

n/a

n/a

$373-60 $371SO

MayB
$37225
$372.00

$371 XX)

dosed
$37220

Latest Htfure

CURRENCIES

.
ILS.DOLLAR STERLING

(London) MayB Previous MayB Previous

S - - 1.3835 1.4095

DM 2.782 17205 355 3.8375

Yen 229.0 226.75 3175 3205
FFr 85325 85525 115 11.77

SwFr 2281 2249 3.1575 3.17

Guilder 3.125 3561 4525 4515
Lira 17165 16825 23745 23705
BA- 5653 55.49 782 7B2
GS 129625 128925 1.7925 1.8205

INTEREST RATES

Euro-currencies MqrB Prov

(3-month offered rale)

£ 9% 9%
SwFr 4% 3’%.

DM 5‘¥.b 5%
FFr 12% 12%

FT London htarbank fixing

(offered rate)

3-month U.S.S 11%« 11%

6-month U.S.S 12Y«» 11%«

U.S. Fed Ftands 10% lOVit

ILS-S-monthCDs 11.10 10.85

U.S.3-month T-bills 10.05 9.85

IKS BONDS
Trewury Mays*

Price Yield Price YWd

11% 1986 99Vw 1220 99%, 1222

12% 1991 97%, 13.01 96*%* 1356
11.75 1993 93 13.06 92’%, 13.14

12 2013 91*%. 13.09 91%, 13.18

Corporate MayB* Prev

AT&T Price Yield Price Yield

10% June 1890 89% 12.80 89% 1250

3% July 1990 70% 1050 70% 1050

8% May 2000 69% 13.65 69% 1355

Xerox

10% March 1993 86% 1320 86% 1320

Diamond Shamrock

10% May 1993 85% 13.40 85% 13.40

Federated Dept Stores

10% May 2013 79% 13.40 79% 13.40

Abbot Lab

11.80 Fab 2013 . 88% 1355 86% 1355

Alcoa

12% Dec 2012 89% 13.75 69% 13.75

CHICAGO Latest High Low Prev

ILS. Treasury Bond* (CBT)

8% 32nds of 100%

June 63-17 63-21 63-02 63-07

UA Treasury BOs (HHQ
Sim points of 100%

June B9.64 89.65 89.51 89.61

Certificate* of Deposit (MW)
Sim points of 100%

June 88.60 88.62 8844 88.64

LONDON
Thraa-morth BurodoBr
Sim points at 100%

June 88.35 8848 8822 88.74

20-year Notional tSHt

£50,000 32nds of 100%

June 104-48 105-19 104-24 105-16

COMMODITIES

(London)

Siver (spotfbong)

Copper (cash)

Coffee (May)

OH (spot Arabian light)

MayB Prov

618.Q5p 640.80p

£1005-00 £1038-00

£2162.50 £2125-50

52825 52820
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nolds, number two in the U.S. cigarette

market, eased $% to £62%, awaiting
news on bid rumours.
Other features included British Petro-

leum, $% down at $27% after confirming
a dry well in the China Sea and Contin-
ental Illinois which held steady after
firmly denying rumours in the New
York and Chicago markets that it in-

tended to file under Chapter 11 of the
Bankruptcy AcL
The round of prime rate rises followed

a jump in rates at the weekly Treasury
bill auction to the highest levels since
August 1982. The rush to the short end,
which brought a warning on rates from
Mr Martin Feldstein, the President’s
economic adviser, produced gains of 30
basis points in money market rales. The
federal funds rate traded at lift per
cent, when the Fed announced overnight
system repurchases.
The bond market rallied at midsession

when tbe key long bond moved up by
about half a point to 91% after reports
of a favourable outcome to the Treasury
auction of 3-year notes. The improve-
ment also reflected adjustments by trad-
ers to retail trading in the when-issued
market ahead of tomorrow's auction of
30-year issues.

LONDON

Money data

fail to calm

nervousness
BETTER-than-expected UK money sup-
ply figures failed to calm the bout of
nerves in London that accompanied ris-

ing U.S. interest rates and which left the
FT Industrial Ordinary index down 10.6

at 904.8.

Gilt-edged securities also spent a trou-
bled session with early nervous selling

of both short and longer-dated stocks.

Some cheap buying brought temporary
relief but by the close longs were down
% - around the day's lows.

Some low coupon shorts lost % while
higher coupon issues gave up V4.

Most equity sectors encountered only
light selling but the fall in values largely
reflected defensive action on the part of
dealers. The continued absence of any
real demand, however, suggested some
loss of confidence by investors, if only
for the time being.

Chief price changes. Page 32; De-
tails, Page 33; Share information ser-
vice, Pages 34-35

HONG KONG
SOME bargain hunting in otherwise
quiet conditions enabled Hong Kong to
reverse the previous day's sharp decline,
although many investors are staying out
of the market ahead of next week’s par-
liamentary debate in London on the co-
lony's future.

The Hang Seng index added 15.95 at
969.65 after Monday's 51.09 decline.

Hongkong Bank added 10 cents to

HK$6.60 as its chairman announced bet-

ter results for the first quarter and told

the annual shareholders’ meeting that
1984 was likely to be a year of further
progress.

SINGAPORE
CONCERN over political developments
continued to undermine activity in Sin-
gapore, leaving the Straits Times index
down 4.05 at 978.48.

Turnover dipped to 6m shares com-
pared with Monday's 8.1m, although it

was suggested that if pre-arranged block
trades were excluded, only about 100,000
shares changed hands freely on the ex-
change floor.

AUSTRALIA
WEAK metal prices in New York and ex-

aggerated declines in the thin market
left shares sharply lower in early Syd-

ney trading. However, a slightly firmer

gold price in Hong Kong and expecta-

tions of revived demand from London
provided a boost later. The All Ordina-

ries index ended down 411 at 75Q.9.

MTM Holdings shed 8 cents to A53.32

after its announcement of an A$9.Bm af-

ter-tax loss for the 16 weeks to April 1.

CRA was down 4 cents to AS5.90 as its

chairman told the annual meeting that

while group earnings were currently

ahead of the 1983 level, forecasts for the

year were difficult because of marked
fluctuations in metals prices and ex-

change rates.

SOUTH AFRICA
THE continued decline in world bullion

prices left gold shares at or near their

day's lows in Johannesburg.

President Steyn fell R2 to R66 and

Free State Geduld R2.25 to R47.5.

Mining financials and other minings

shadowed golds but platinums and dia-

mond shares showed some resistance.

Rustenburg Platinum held its loss to 10

cents at R14.95 and De Beers shed 2

cents to R9.35. Industrials also tended

easier.

CANADA
SHARES were mixed in Toronto with

investor enthusiasm dampened by
prime rate rises in Canada and the UR.
Some of the best gains were seen among
base metals and minerals while golds al-

so managed an advance. Oil and gas is-

sues, however, were marginally lower.

Montreal turned fractionally easier

overall with small declines seen in most

of the stock indices.

TOKYO

Weaker yen

proves a

disincentive
THE WEAKER yen dragged shares
down almost across the board in Tokyo
yesterday, sending the NLkkei-Dow
Jones market average sharply lower,
wntes Shigeo Nishiwaki ofJiji Press.

Early in the session, investors sold
heavy electricals like Hitachi and Toshi-
ba and some high-priced light electri-

cals, while textiles, non-ferrous metals
and oils fell on small-lot selling. Only in-

centive-backed issues attracted buyers.
The index declined virtually through-

out the day to finish 106.52 down at
11.052.44. Volume shrank to 361 .55m
shares from 491.13m the previous day.
Losers outpaced gainers by 501 to 229.

Many investors had expected Wall
Street to continue rising, which would
have stimulated foreign buying and
buoyed the market performance in To-
kyo. But they were disappointed by New
York's modest performance after last

week's severe setback and the yen’s con-
tinued slide against the dollar in reac-
tion to higher U.S. interest rates.

Some leading securities houses at-

tempted to turn investor attention to
big-capital steel and heavy electrical is-

sues. But an absence of active foreign
buying proved to be a disincentive. Su-
mitomo Metal Industries shed Y5 to

Y19I, Mitsubishi Heavy Industries Y5 to

Y261 and Ishikawajima-Harima Indus-
tries Y6 to Y169.

Blue-chip issues slipped over a broad
front Toshiba was hit by a bout of

small-lot selling and fell Y19 to Y425 on
news of technical trouble with a broad-
casting satellite it had manufactured.

International populars suffered a sim-

ilar fate. Hitachi lost YI4 to Y938, Mat-
sushita Electric Industrial Y20 to Y1.960
and Toyota Motor Y2D to Y1.440.

Sumitomo Metal Mining led the de-

cline in non-ferrous metal issues, falling

Y70 toYl,790, while many textile, chemi-
cal and oil shares lost ground.

Despite the depressed market, Mochi-
da Pharmaceutical benefited from brisk
buying, and soared Y400 to Y5.350,

spurred by its development of an anti-

cancer drug. Onoda Cement advanced
Y4 to Y284 after disclosing an ambitious
plan to expand its software business.

The bond market weakened further,

which was attributed to a plunge in U.S.

Treasury bond prices and the sagging
yen. Early in the morning, the Debt Con-
solidation Fund bought YlOObn of 7.5 per

cent long-term government bonds due
January 1993 in a move to support the
market. As a result, tbe yield on the

bond, which opened at a high of 7.325

per cent against the previous session's

close of 7.255 per cent, dropped to 7.285

per cent

EUROPE

Emphasis
remains
on rates
THE REALITY of higher UR. interest

rates arrived too late to affect trading on
most European bourses as investors

were busy licking their wounds incurred
during the previous session.

A number of corporate results helped
to disperse but not eradicate the gloom
in Frankfurt which saw the Commerz-
bank index fall a further 2.4 to 1,035.6 af-

ter Monday's 9-point decline.

AEG, returning to profit for 1983 and
forecasting further profits this year,
gained DM 2.60 to DM 101.20, the first

time in two months it has closed above
DM 100.

Higher earnings for Siemens in the

first half of the current year softened
the harsh tone of the session and it

closed 10 pig down at DM 399.40.

The dollar's surge against the D-Mark,
despite Bundesbank intervention, com-
bined with fears of labour unrest among
the metal and print unions to undermine
sentiment
Carmakers, many of which are located

in areas likely to be hit by a strike, were
weakened further. Porsche dipped DM 5
to DM 978, Daimler-Benz lost a further
DM 3.30 to DM 580.20 and VW hit a new
low for the year with a DM 2.30 fall to

DM 19620.

Bonds continued to slide by as much
as 35 basis points as the Bundesbank
bought DM 42m in public jpaper com-

pared with DM 20.8ra on Monday. The
central bank also disclosed acceptance

of DM 746.5m in tenders for three and
four year notes issued by the Bunde-
spost
A senior member of the Bundesbank’s

Central Bank Council hinted that Ger-
man interest rates may rise if a sus-

tained outflow of funds to the U.S. devel-

ops. although this point had not yet been
reached.

Brussels was affected by some leading
stocks moving ex-dividend. They in-

cluded EBES BFr 255 off at BFr 2,540,

GB lnno BFr 235 down at BFr 3,070, Ge-
vaert BFr 50 weaker at BFr 3,250, So-
ciety Genera le de Belgique BFr 65 lower
at BFr 1,850 and Soivay BFr 340 down at
BFr 6,500.

Elsewhere. Petrofina moved off its

BFr 8,000 high for the year with a BFr 50
drop to BFr 7,950 and utility Electrobel
gained BFr 70 to BFr 6,930. a new high
for 1984. Fabriqup Nationale continued
weaker with a BFr 20 drop to BFr 2,150,
and zinc producer

Small price movements over a broad
front emerged in quiet Amsterdam des-

pite Dutch institutional investor concern
over the possibility of a collapse of the
Government over the issue of cruise
missiles.

Hoogovens rose Fi 2 to FI 52.80, Gist-

Brocades firmed FI 1.70 to FI 143 and
Heineken a similar amount to FI 134.

Marginally changed banks saw ABN
rise 50 cents to FI 370 and NMB hold
stead at FI 146. In late trading, Unilever
shed 90 cents to FI 263.60.

Bonds were unchanged in sluggish

trading ahead of a possible state loan

announcement today.
Caution in Zurich tended to keep most

shares at their overnight levels. With in-

vestors worried about higher UJ5. inter-

est rates, price moves, when they oc-

cured, were small and difficult to main-
tain.

Swissair and banks opened higher but
lost ground towards the close. The air-

line finished the day SwFr 10 up at
SwFr 1,025.

Other sectors were quiet and feature-

less although insurers fared well with
Swiss Re adding SwFr 50 to SwFr 8.250.

Bonds weakened in the face of the
stronger dollar.

Prices in Milan edged higher ahead of

the Italian Banking Association's call for

lower interest rates after Friday’s 0.5

point cut in the discount rate to 15.5 per

cent
Madrid started its week higher and

Paris was closed for a national holiday.

TwoofAmerica^mostvaluable exports.
Business Week International is a

commodity business people all over the

world value. No other magazine covers

important business events and develop-

ments in America and throughout tbe

world with more thoroughness and acc-

uracy. And Business Week International

does it week after week after week.

But Business Week International

does much more than report the news.

It interprets and even anticipates. So

you not only know what’s happening in

business throughout toe world, but

why. And, more important, you learn

what may happen next.

In Business Week International,

you'll get perspective on every facet of

business. From research and develop-

ment to production and distribution.

Whether the news has to do with

finance, marketing, transportation or

information processing, you’ll find out

exactly how it affects you.

You’ll discover valuable infor-

mation in every issue of Business

Yfeek International. And best of all, it's

the one export that can be air delivered

directly to your home or office every

week. Just fill out and sand in the coupon
below.

And if you order now, you'll also

got the 1984 International Executive

Portfolio, free. This ISO-page dossier

includes fascinating reports on key
trends in management, marketing, bank-

ing and IS other areas, that will help

shape your business strategies. It's free

with your paid subscription to Business

Wfeek International.

I Subscribe now.And get theExectrth«PortfbBo,firee-

I Yes, send me Business Week Imematioral forone year(5! issues) at the basic rale foemy
j country (see below) and bill me later I understand I may caned my subscription at anythro

j
and receive a refund on all unmailed copies. In any case, the Portfolio is mine to keep with

|
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Month
High low

X* 13%
U 37i,

22 151,

18% 131,

51 49),

<11, 25

20% 171,

”* 29%
26% 23

23% m,
18% 7

S5% 40*
777* 50%

33% 17
53% 38%
30% 23%
27% 20
13 8%
24% 12%
18% 15%
19% 11

22 14%
10, 8%
371, 21%
24% it*

43% 33%
5S% 5«%
40% CO
7% 3%

P/ 51*

YU E 100* High

12 21 251 20%
27853 523 52%
55 1 13%
30 873 17%

34 1500 50%
7 6021 35%

It. 38 20
58 91 37%
11 17 23%
69 2 21%

4 SB 13%
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15 16 50 21%
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22 18 1Z7 ZT,
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32 27 17 10
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13 41 16
17 8 16 16%
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78 M 2373 34%
92 161 57%
5.1 6 558 3%

34 4

Bga
Qm P-w.
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24 £4 .

69 69'.,.

23% 23% + %
20% 20%.
87% 871, -1%
2S* 26 -%
20* 20* + %
52% 53 -)-%

35* 35*
61% 61% -%
12% 14 +1%
14% 44* + %
11 % 11 %
32* 33 + l,

22% 22% -*
23 23%.
34% 35% + V
24* 24% -%
42 42 41
47* 47%.

31% 32% + *
1JS 137 *1
3% 2*.

16* 16* + %
M% 58* -%
25* 25% -%
56% 56% *%
»* 57 -*
24% 94% 4- %
20* 20*.
44% 4S% 4-1

22% 22% -*
39% 39% + %
10&, IDS*.

17% 17% * %
31* 31* -%
»% 8% -%
48% 50* 4-1%

24* 25% 4.%
15% 16% 4- %
30* 31% 4-*
17% 18% + %

55% 55% +%

a a
12* 13 4- %
53% 53% t-%
240 240 -7%
35% 38 4. *
66 67% 4*
25 25% +%
4% 4% -%
31% 32 + %
2R, 29% 4- *
10 10% -%
15% 16% -%
2» E< +>
28% 28% -%
20% 20* 4%
3i 31* -%
54* 54*
16% IP, 4 %
32* 33 .

3P, 30%.

39% 39% 4 %
IC, 10%
10% 10% -%
23% 23*.

58* 57 .

5 5 .

61% 62%.

33% 33*
41% 41%.

64 84 .

Z3% 21* 4*
2B% 26%.
14* 14* -%
102 104% 41%
34% 34* 4%

a a -
21% 21% + %
28* 29), 4*3* 5% 4?
21* 21* 4 *
26% 26% 4*
27 27 -%

.19 17 35 21 11% 11% 11%.
48 26 11 117 18% W, IB*

1 76 29 9 2835 61 59% 80%
03 60 77 88 47% 48 47

2B 1 4 £7 236 X 19* 13%
560 SO 25 28% 29% 3B%
.44b 34 7 36 13* 13 13*
28 £0 14 290 15% «* 13*
wt

urtts 10
117

393 & 2%
19

2%
19%

0« 13 1A —IX 58 58 X
pGGS 12 X 23% 22% 23%
pan 14 £ £1% 37% 27%.

i Ht 55 19 41 20* 20 20%
.14b 8 15 2307 16% 18 18%
260 15 5 2927 17* 16* 16%

0396* 11. 710 88* 88* 88*

> 12 MoHh
High lm
75* £6

a a
S8% 83*

!’ a
§ a
|3S% 25%
22* 18

10% 6%

26* 12%
|2B% 20%
56* 45

29% 24%

55% 31*
28* 191,

34 16%

48* 25%
SO 3S*
51* 34%
48* 35*
47% 34%
58% 50
30* IP,
81 43*
27* 17%

12% 10*
35% 26%
48 35V
100 78%
6 3%
29% 22%
11% 5*
19 14*
34 28*
23% 20%
33* 30
29% 17%
20* 14*
38* 27*
47* 28%
32% 16%
GO 48%
19% 13%

23% 15%
18* IS*
43 241,

54% 38*

SO* 47%
26% 14%

1 57* 41*
24% 14

14% P,

38* 27%
81% 61%
>1% 5%
50% 37*
30% 25*
13% C*
32 19

21% 14*
27% 19*

30* 23%
18% 9%

12% 7*
4% 2%
64% 45
43 X>%
20* 15

100% 68*
157% 123%
39* 31*
19% 11%
30% 12%
34 22*

s is
25% 20%
24% 19%
58% 42*
11* 5*
44% 31%
32i« 18%
54 30%
28 18

11% 9
IS* 13%
33% 27
K% 37*
25% 18%
70% 68%
38% 30*

a 25%
16*

25% W%
23 n
421, 36
20% 24%
26* 21

17% 13%

i
3 3
»% w*
28% 10%

a a.

20*
29% 22%
56* 47%
13% S%

n 72 16
88 U

pH04 4.9

2 74
p(2i0 13.

258 40

24 is
80 25

pi 5 95
pC50 99

28 11
80 3 3

135 25
64 28

Si 88 7 7

sSG 18
205 52

2 40
140 26
190 5 0
05 95
a .10 5
272 4 8
84 4 0

P/ Sh
E 10th High

7 2661 70*
228 24%

12 20 26
6 ttl 92

113 30*
13 62 ua%
14 2 22*

12 82%
T 124 26*
*» 19*

9 168 6%
6 73 9%
1173 5*
11 728 15%

754 24

33 52%
190 25%

16474 25
22 572 24%
18 778 54*
16 947 22*
7 43 22
16 119 31%
12 99 40%
12 H774 50*
11 5283 39%140 36 II 5283 39%

190 50 15477 38%
05 95 72 53%
».10 5 3193 20%
272 4 8 9 309 57
3 04 40 HMG5B 21*

U 6%
3 12 7 235 25%

0888 13 zSBQ 67%
pr117 12 W 9%
W148 U 25 n%
1368 43 14 W2 30%
180 36 14 5M3 45

0 2 21 2 94
5 3*

1 689 30 10 163 28%
10 19 27 91 S%

132 7 9 18 17

3 94 7 32 31*
pC47 12. 4 21%
pQ95 13 a 31%
n 20 9 11 184 22%
20 12 8 17%

12B 43 9 SB 30
96 34 12 Q1 28%

B 80 22 8 641 28
88 15 18 80 59%
44 25 SO 15*
50 5 1 9 47 16%

216 14 24 16%
1B< 57 7 838 28%
8 1 23 7 732 43%

095 7 9 45 7

0213 10 1 20%
PC.48B 52 1128 48%

84 48 K£46 T7*
260 4 9 11 3490 S2%
-52 36 23 21 141,

IB 17

7 32 31*
4 21%
8 31%

11 184 22%
8 17%

9 SB 30
12 01 28%
8 641 28
18 80 59%

SO 15*
9 47 15%

24 16%
7 838 2B%
7 732 43%

45 7
1 20%
1128 48%

16246 T7*
11 3490 92*
22 21 141,

212 11%

ion is*
3 29

18 403 26%
42 20*

03 58 15 39 2«*
10 70 tt itD tt

7 13 15%
104 4 5 16 641 23*

33 IME
36 41 11%

40 2 1 icm is*

P'2 10 72 3 29

5 7 20 IT*
120 48 5 491 25

1 48 18 5 21

X 8 18 403 26%
22 11 42 20*

112 5 1 8 133 22%
40 1 4168 681 29%

160 5 8 9 104 27%
p«50 12 229 38%

2 20 4 7 8 1200 47%
pM 75 62 1 76%
160 660)4 it 24%
2.36 12. 6 163 20%

3 6 4 8 6024 47%
0375 II ,150 35
pCBO 25 17 113

50 26 129 19%
32 1 0 23 497 33%
56 17 18 194 33*

120 44 6 99 27*
03 20 5 7 5 561,

50 32 12 3 18

J 57 15 14 33 28%
l £0 1 4 18 1088 36%

2 94 10 3408 21%
I IS 46 24 22 25

8 68 28%

B-8-9
48 2 5 11 H06 t9%

606 IB 9 320 33*
92 -5 sea 21%
32 1 4 18 47 S2%

327 1%
pl l» 4%
1 16 36 9 K 33*
20 10152 1363 19*

15 60 13%
3 9 3 6 737 32*

p®»50 12 iM 37
n 96b 4 2 9 IDS 23*
120 24 9 169 49

nSM 51 7 16 iff,

20 4 2 104 4*
1 <0 26 10 47 4%
232 66 S 166 35%

pH 13* 22 304 52%
si 64 60 5 210 3P,
152 4£ 7 » 36*
152 77 102884 >9*

pKBic 95 B88 51%
0761s 90 . 3 041,

pa 88 151 15*
192 7 3 9 62 26*
245 55 S 321 44*

P«jM 12. II 21%
0422 11 1 38

03a 3 22 fi 9%
40 14 12 360 27%
80 38 13 IB 21%

138 36 8 Ml 38*
0238 58 12 40%

40 18 16 21 27%
.IQp 10 11 338 10%

STB 39 1! 1127 20*
*33 1 3 12 2539 17*
.108 5 6 97 21%
248 11 7 28 22*

1 3 1 14 13 32*
170 5 1 0 5143 33%

0338 55 94 63

1 15 33 » 623 341,

30 218 8*
40 28 8 21 141,

a 50 1.9 9 738 26%
060 23 2GS 26

24 24-% + %
087 87 -a
15* IP, -%
22* 23* +%
11-18 11-16 -1-16

10* 11% * %
18% !&g + %
29 29 +%
IS* 18* + %
24* 25 +*
21 21 - *
2S* 26 +*
20% »* -%
21* 22 %
38% 28% -*
271, 27* + %
371, 37* -%

s & ^
24 24*.

20* S3* +%
4*1 471, + *
34% 35 *%
111 113 41%
18% U* -*
33 33* 4*
33% 33* + %
Z7* 27*
56% 56% -*
18 18 .

27* 28 + %
36* 361, -%
21* 21% -%
25 25.
27* 27* -*

19% 18% -%
33% 33%
21 % 21 % 4 *
ZD, 22% + *
1* 1%
4* 4* -*
32% 32* 4-*
19% 19% 4 *
13* 13%
“ ** +%
37 37

23* 23*
49 49
IP, IP, -%
4% 4%.
41% 41% -%
3** 35% -%
E% S2I, +%
29* 30* 4*
36 36 4 %
19% 19% + *
50* 50* 4 %
84% 941, 41%
15% IP, -*
26 26* 4%
44 44% 4 %
21* 21* +*
38 38 .

3% B%
S6% 27% 41%
21 21

36 38* -%
40% 40% 4%
26% 27

10 10* - *
19* 20 4 %
17% 17* + %
20% 20% -%
23* 22* 4 %
32* 32* 4%
31* 33* 41*
GO £2 +3%
34 34*.

B% B* 4*
14* 14*.

25% 26*
26 26.

«* 32*
«% 25*
39% 18%
21% *3%

52% 29

36* 25%
23* 16*

22* 16*
24 ip.

29* 20

61% 43%

13% 3*
62% 41*
47% 38%
59% 53%
22* 13*
40 27%
38% 25*
36% 26%
59% 5«%
40% 30%
<2* 32%
53% 27

131% 73

71% 42%
71% 14*
24% 10%

21*
2B% 18*
78% 55

33% 21%
41% 35%

7B% 52%
61 41

78 S3

80% 53>,

39 241,

17% 13%
46% 30*
87% 75%
99% 92%
100 98
41% 32

26% 23%
15 8*
39* 28%
26 20%
23 13%
62 43%
65 51%
97 94
20 12%
17% 14

22* 17%
36% 24*
32% 22%
20% 14*

39* 14*
39% 23
871,

37 25*
66 10*
45% 26
28% 20*
<5 25%
21* 14%
271, 20,
57 37%
371, 26%
55 51%
291, 21%
18| IS*
114% 00
115 91

43% 28%
38* 29*
42 9*
77* 15%
60* 28

vtOwf 082) 78 4*
CteM 3 BS 75 5 923 48
Ctasa 0525 13. 62 39%
Cnaaa 0S98e 11. 619 56*
CMsm G6 41 5 30 16
Oamsd 145 47 13 68 32*
CUNY #236 72 5 1104 33
0*H 0187 58 9 32%
CUNY 05S8a IQ 683 57%
CIW90E 118 33 22 6 35%
Owfti 1S2 55 11 1550 34*
CNWSt 11 1017 28%
OM* 99 47 ul32

044 0 18 66%
CWnT 146 21%
CHtfut 50 37 31 41 13*
Ov«Cr M IB 5868 26
Cnrtem 47 35 6*Oim 91 12%
ana* IS* 6 2 6806 24
CUy* 0275 11 139 2*
Oktt 312 44 1274 71*
OW0I 50 3D 17 492 2P,
OnBrt 252 0 1 7 16 36%
CfctGE 218 20. 3 1209 10%
OnG 0475 18. 2*£D 28
OnQ 0930 16. ,100 53
OiG 07 44 18. zEOO 42
OnG pf928 10. MOO 53
dm3 0952 10 I3SQ 55%
0*H 72 26 >85 27%

0930 16. ,100 53
07 44 18. MOO 42
0*928 18. MOO 53
0952 18 Z3S0 55%

72 26 IBS 27%
n 12 35 IS*
206 6 0 5 1416 341,

Cuep pt834fl 99 1073 84*
CRcp 0A6.19B 62 295 99%
Crtcp ptB155e 16 10 99%
Caylrw 2 47 10 10531 u4J%
Oytn 02B7 11. 2105 25*

Obb
Qua hw.

low (hnaBue
69* 70% + %
24 24* -*
25% 26 +%
61* »i% +%

§?
22* 22%
82% 82% + %
» 26% %
18% «%
6% K, -*
9 9*
5* 5% *%
W% 15% * *
23* 8* + %
52* 521,

24% 25% * *
24* 24* -*
23% 24 + *
53* 5*% -%
22 22* 4 *
21% 21% + *
31% 31% + *
40% 40% 4%
SO* 50% -%
38% 39*.

Si
38 -%

2 52* -%
19% 20, * %
55% 57 *1
21 21* -%
®« 6%.

25% 25* +*
86 88 -3

9* 9% -%
11 11

30* 30% + %

3% 3% -*
27% 27% -%
8% 5* -*
W* IP, 4*
31% 31% + *
21 21 ->i
31% 31% 4 %
21* 22% + *
IT IT .

29% 29% -*
«SZS% 2P, -%
27* 27% + *
59 59 -%

ins S -%
16 16 -*
27% 28* +1
43i, 43 + %

a 7 +*
20% S0% + %
a 7 +*
20% 30% + %
47% 47% -*
17% 17* + *
52% 52% 4 %
14% 14%
10* 11% 4 %

C-OC
140* 4J 1345 32%
2.80 XB 10 580 73*

14 27 6*
2.GQ 66 6 3045 39%

0275 10 HB4 26%
40 7%

7 62 26*
1201 U 65 9*
220 59 13 336 37%

Si 28 72 7 17 16*
s 1 04 4fi 8 1702 23*

1 38 IS 138 26*
12 88 11*

92 35 13 173 261,

1030 121,

23f 1.1 38 63 22%
.12 .7 99 16*

B 48 383 28
n 37 8%

0g5O 7 3
230 3 9 11 108 58%
S140 45 34
Q8Q 60 17

54 7 71 I 86*
20 .1 17 288 152

1.48 42 8 33 35*
42 30 5 911 M*

g 40 47 14*
96 33 11 176 29%
240 45 10469 53*
36 21 8 77 17*

252 13 6 57B 20*
0267 12 8 20*
2.10 48 13 50 44
06 5 MSO 9*

120 3 4 11 48 35*
122 39 18 20Q 31%
0 2 39 17 53
48 21 10 30 23

112 11. 8 23 10%
28227 15

pCS) 69 19 26%
IM 32 2687 47%

S 72 37 9 23 19%
4 5 4 8 128 73%

222 70 5 307 33%
25 9 11 81 27*
190 11. S 1700 171,

272 15. 4 64 18%
214 10 7 89 21%

0450 12 ,100 37%
p(2B7 11 ,100 25
0282 97 2300 28%
120 99 B 1214 16%
1.84 9 7 7 128 19

04 IB 13. 2 32%
1.96 1& 4 343 10%
84 S3 9 103 16%

180 11 4 72 14

2» 11%
7B 92 8 48 P,

260 12 8 6 2«%
9 96 19%

40 19 293 21
40 IB 14 1034 22%

OH20 52 2 23

pM£0 93 11 49%
M 42 10 157 9%
50j 2 743 3%

Ml 91 1*
082| 78 4*
3(5 75 5 923 40

p(S2S 12 62 39%
0S9Be 11. 619 58*

CUT ,7a 74 9 48 8fc
ChrtE I 10 3 5 33151 32*
CM3I I 46363 6 21%
OwQ 240 15 5 22*9 16*
0»Q pTfta 15 2100 50
OB pf756 15 MOO 51*
CAB 066-8 7.1 547 92%
Ompk 60 4 0 14 15 15*
CM* 0223 13 1536 17
CMpk 0184 93 5 19%
Ooras 120 43 9 533 20%
OantP 92 3 3 9 77 27%
OuM 0 1 56 22 18%
Ctwcn s 40 24 5 260 16%
Consul 40i 1.1 6 9* 36%
CooO 276 48 U 4373 u5Tz
CoUNt 32 19 13116 27%
Cotaco 7408 16%
Cotanwi 120 4 0 11 160 30*
CotgPri 128 52 10 2715 25%
COM* 1 3 3 7 191 30*
cofffl • 20 13 9 83 16*
C0lP«n 140 81 8 174 23
Cotlnd 22D 46 1087 48%
CdGsa 310 9 0 7 806 36%
OKs 0322e 59 2 55
CSO 03.45 1 ZZV
CSO 0242 14. 2 16%
CSO 001525 IK ,120 100
CSO 0n1S2S 15. nOO 100
Contti 206 62 10 380 33%
Qi*6l 164 58 16 723 31%
Conus 20 15 8 423 1A
GomMi s 36 18 1218 19%
Cant- s 9 2518 35*
OimE 3 13 5 4002 23*

T3* CHE 0 190 w 20
14 CwE 0 2 1A 4

57 C»€ 0838 M noa
20 CwE 0 £37 12 z

22 CwE 0287 tt. 7

56 CwE 0640 15 noo
SO CwE pf7« 14 7wo
w* Cones £tt 11 22

120 51 S 517 2A
28 A 22 274 33%
20B & 15 44 341,

1149 14%
27 444 36*

114 32 13 4GO 34%
n 12 fl 13 96 19%
240 11. 9 19 21%
40 27 14 178 IS*

2.12 8 8 6 2031 24%
04.85 13. z2£Q 36%
0 5 tt. B 40
IX 4 5 9 457 29*

2 43 9 95 46%
215 58 8 551 37*
140 18 2 >203 8*

pH 16 19. . ,220 21*

32* 32%
72 73*
6* 6*
38* 39*
28* 26*
7 7%
26* 26%.
09% 9%
37 37%
15% IP,
22% 23

25% 26%

26% a
1?4 12%.

22% 22*
18% 18%.

2S* 25%

8* 8%.

2% 2%
SB* 58%
33* 34

16* 17

98* 96*
148* 151*

35* 35%.
14* 14*
13% 14*
28* 29
53* S3*
16% 17%
d20 2D*
20* 20*
42% 44

* S*

Is
51* 52

22* 23
10* 10%

14* 14%
29 28*
46* 47*
19* IP,

73* 73*
32* 33 ..

27 27*
17% 17*.

18 18

21 21%
37 37 .

25 25 .

26% 28%
18* 16*.

18% 18%
32% 32%
10* 10%
16 M .

IP, 14

11* 11%.

8* P,
21* 21*
a* «%
ao* 20%
22 22%
23 23
49% 40%
3* 9*
3 3*
1% 1%

S, 48%
39* 39%
56% 56%
15% 16 .

31* 31*
321, 32*
32% 32%
56? 67%
35 35%
33% 34*
28% 28*
130% 130%
68 66 .

28% 21

«* 13*
2S% 26
S% 6*
12% 12*

3 3
71* 71*
28% 26%
36* 36%
10% 10%
25* 28
S3 S3
42 42 .

53 S3
54* 54*
27* 27%
16* 16*
34 34*

« J**98% 99%
99% 99%
41* 43

25* 25%
9% 9%
31% 31%
21% 2i%.

15% 16%
SO 50 .

451* 51*
d92* 92%
14* IS*
W, 17
>9% 19%.

27% 2*.
37* 27%
18 18

16* 16%

36* 36*
56* 57%
27 27%
15% 15%
30% 30*
2«* 24%
30* 30%
15% 16

22% 23
48 4S
3«* 35%.
SS 55
22% 22%
16% 15%
99* 931,

100 100 .

33* 33*

W% 13*

£* W.
23 23*
13* 13%
14% 14%
58* 58*

2?22* 22*
56* 56*
50 50
IB* 1«%
23% 23%
»% 33%
34% 34*

3 a
34% 34*
U* 19*

21* 21*
14% 15

24* 34%
36% 38%
39% 38%
88 28*
40% 40%
36* 37%
7* 8

21* 21*

36* 19*
621, 29%

28* IS,
29* 12*
30% 13

84* 29%
321, 14%
31* 14%

18% 9
32 H%
X* 8*
34% 25*
371, S*
23% 19%
25% 13%
51% 44

25% 19%
63% 29*
41* 35
30% 21*
6% 2%

25% 10%
22% Oh
24% n%
23% 15

201, 23*
25% 16*
17* 12

90% 59*

S* 2533* T7*
55% 39%
9* 6
40% 26*
58% 38*
35 2T.
25 20*
27% 18%
39 31*
39% 25%
51% 43
65% 491,

26% 18%
SO* 24%
88% 51%

3% a.
32% 22*
13% 9%
78* 63*
50 26*
30* T9

19* 12

41 27*
»% 11%
63 46%
103% 85

29* 19%
42% 30%
W, 15*

35% 28
16 11*

61 47*
23% 20%
25* 20

27* 19%
28 21

32% 24*
32% 25
IS* M%
29% 19%

13% 10*
29% 23*
28* W
41* 35*
SR 65%
125% 64

81% 47%
38% 25*

24% 20*
24* 19

22% 14%
48 32

39* 29
38* 27%
38* 27*
98% 35%
17% 12*
25* 17
t9% 16

34% 20%
55 42%
46 39
26% 21%
77% 68
74 62*
26 23*
33% X
70 51*
18% 11*
15% 12

» St
25% 23%
61% 47*
18* 11*
23% 17

3«* 26*
44% 21%
28% 18*
23* 18

IT* 9
20% 8

27* 10%
26 19%

771, 60%
58* 39
27% Iff,

a 21*
35%

23 13

«% 18*
23 29%
29% 26%
28* 25*
13% 9
22% 11*
16% 4%
42% 24%
II* 5%
28* 15*
88% 54*
10* 6%
26% 14*
34 23%
17% M*
4% 3%
1* 9-32

44% 27
28 18%
26% W%
104 100

5P, 63*
107 101*

21* 14

24 17%
37% 23%
6% 3%
20* 1Z%
38* 17%
25% 9*
58* 31*
441, 30*
28% 17

»* 22%
29% 19

48% 37
60* 46%
31* 18*

24% IS

43% 34*
17 10%
27% 1«
17%
30* IP,
14* 8%
3% S*

371, 27

30* 12%
46% 31*
22% IS*
S9 4$*
39% 26*
X 31%
32% 13<
50% «41l
11* 5%
23% 15%
25% 17*
61* 48

JK 22%
®% 34%
28 21*
2«% 17%
51 48%
15* 8*
*7 35
331, 24*
IS* 8%
«2% 32%
107% 97

8* 5%
28% 24%

On. YM.

pH50 19

0745 20
0772 20.'

077S 20

CT440 21

pr290 20.

pr3 78 21.

p(7B8 20
pr 4 21

pr39B 21

pr385 21.

pr£50 19

023 19

pr<ffi 21

pc2 43 19

2 ED 91
si 88 5 4

0 2 93
2 IS

pH 17a 98
172 62
66 21

0450 13.

90 32

152 51
peso 85
n.12 5

38 2 3
n 28 12

56 28
pS?4fl 93

.76 38
52 35
232 35

1 40
40 1 1

X £

W Sh
E IQOsH^h

4310 23*
zffiO 371,

,520 37%
. 4»0 38*
M 21%
68 17*
29 IP,
8870 57*
40 19%

to uni a
9 1438 34%

21 22
6 3927 13%

275 4P,
a 38SS 20%
8 1320 J1*

250 35*
13 215 ZBV

S3 3*
21 270 X

56 34

17 3174 25*
7 55 15%
25 1000 24%

34 20%

16 309 65*
11 IM 24%
30 82 u35%
17 217 49*

7 6%
948 351,

23 710 46
1653 25%
13 21%

123 48 1653 25%
peia 10. 13 21%

i 1 12 5.1 II 18 21%
9 98 36%

1 29 13143 34%
04 S3 9 8 78 47*

ptC450 79 9 57*
s 80 28 W 7 21%

34 468 341,

2 24 16 723 63%
110 13 X 8V
IX 32 9 IS 37*
1.10 3 0 53 23 37*

0-0-0
179 6%

I 2D 14 BB BO 14%
12D 43 10 955 24%
19b 14 57 73 13

424 55 9 1195 U77
b 32 1EE0 47*

26 4099 25*
24 15 10 US 16%

S 65 23 11 2490 28%
2 16 5 505 13

0737 15 I3S0 49

01250 14 z20 88%
S 48 1 8 16 ID* 26%

1 33 X 1393 30*
1.80 99 7 444 18*
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
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14% 14% +%
11% in, + %
17 17% -%
28% 2B% +%
6 6%
tt% '2% +%
!% ?%

2% 2%.
18% 16% -%
33 33 -%
7% 8% +%
12b 12% -%

40 25 B

1 SO 31 11 6
Odr 8 9 38

g 20 7

13 35 14 1

29 221

* 98 16

BO 10 16?
S 14 7
30b 1 5671 2
0 54

* 92 44 9 7

IS 15,
If. 16%

B 8
IK, lie,

14% 14%
If. 14

1.1% K
Mb 15%.

14% 14%
is n>*-

2% S,
IS', 16

3»b ?5%
38% 'A*
1 11-16

34% 34%
6% rf

J5'. S'
019:. is ’,

r. r.
24% 2*

to% ict

11% n%
1:- 19.16

,71,

jiCj ii".

47. 5

15% 157.

55% wi
10% 10! j

|£% 16%
1% 1>
13% 11»

28 rs%
s% 6\
10% 10"«

611; fl%
lj>- 131-

54 2r. ?Hj 21% b
44 1J 7

B

srt
%

3Ta 3T4
13-16 7.

*k
37 '

13 340 .f, -^4 &! + !i

B7 •1 3 to 7% 7% -%
J 75 41- ft ft

81 :
12 39 *% XV 33% + "4

86 ;r 9 71% 2! 21 .

14 ,100 31% 31% 31%
15 12 'to 15% 1ft + b
16 63 07% 26% 27 %
15 21

51 * dlft 15-j

to B%

15% 5% RAI
IB 12% REDM
36% 29% REIT
8 4 BUSB
17% W, RTC
181, 0% Ragan

pj

£11 83 52 19 6% 6% 6% -%
B 9 13 13 13

220 63 20 3 35 34% 35 +:
50 5% 5 5%

.12) 19 13 48 6% dB% 6%
.13* 8 212 U% 14% 14%

35 +%
5% +%

20% 30% -%
18% «% -%

18% t3% Ragan .13* 8 21 2 U% 14% 14%
35% 20% RnchE 3.13 4 15 107 29', 29 291,.

36% 131, Ransbg 72 SO 90 14% 14% 14lj

Continued on Page 32

EXCHANGE
OTp

12Mart ft 0* ‘ On* Pm. 12 Marti
H# Law Sack- Mv. YML E HUM* low takO» High Lo

Continued from Page 30 ^
6 2% PmA
23% 15 PMdEfe
40 37% PanhEC
7% 4 PamPr
30% 13 Paprclt

36% 1? Rarpyn

39 17% PME
13% 8% ParkDd
37 34% P*fkH

21% 12% RrtPn
26% 17 Parer

7% 1% PMPB1-

30% 14 P*yH
34 12% R*yHP
34% IS PayCbb
15% 9% PUMy
4% 1% Pengo
46 32% PwCw
115 84% Pane
68% 47% Penney

3*% 19% P*PL
# SI PA
40 32 POPt
70 62 Pitt.

24 21% PaPt i

68% G8V Pan.
27% 32% PaPL i

SI 29j PA i

961, 89 P*PL

3% 3%
!?b

Nl 335 3% 3% 3% — 28% 20%
re20 11 12 229 W 17% T7% -% O 10%
130 6A 10287 35% 35% 35% + % 98% 30

14256 4% 4% 4% 44 34

J7B 56 13,56 13% 13% 13% +% 20 15%
428220 17% 17 17% +% 80% 48%

* ‘ W«2 30% 30 30 -% 22% I7i

230 &A 10287 35% 35% 35%
14 256 4% 4% 4%

S W <2 30% 30 30 —

%

.16 14 <98 11% 11% 11%
ID* 31 15 1683 34 33% 33% -%
JS 19 19467 14% 13% 13% -%

a 1 40 13 336 25 24% 24%.
128 2% 2% 3% -%

a£4 21 1343 18% »% 16%.
£0 38 14 68 18% 15% 15% -%
.16 10 VS 80S 17 18% 16%.16 10 13 80S 17 16% 16% 37%
20 1£ 14 WB 10% 10% 10% + % 70 32%

122 1% 1% 1%T 8% 5%
1953 45 44% 44% + % 04% <2%

27 47 782 112% 1W llfl, +1 20% 15%Jf527 47 782 112% 110 11

236 45 8 1958 53% 51% SZ
248 12 7 908 21% 21% 21.

*440 14. dn 32 32 32

106 97% P*Pl

68% 56 PaPL
70V BO PaPi.

45% 33% Parert

381, 30% Penw
42% 31% PemW
10% 8% PeooEh
34% 23% PeoBoy
41% 32% PrvdCo

18 11% Pna*i

33% J7% PWR*
18% 15% PMR*
12 6% Pdn*
44% 33% Parer

33% 22% PhabD

6 21% 21% ?1% -%
26O 61 61 61 -1

B 23% 33% 23% +%
4 27 28% 26% -%
2100 05% 84% BS% +1%
zKO 99 98% 98% -%
220 57 57 57 -%
zflO 62 63 B2 +1
77 35% 34% 35% +%

pM40 14. AXS 32 32 32 .

pH50 14 H00 33% 32 32%.
pA60 14. ZTOO 6W, .82% B2%

dp^LSO 14. 6 21% 21% 21%
prBAO U. 260 61 61 61

dp«32fi 14 . B 23% 23% 23%
(3*375 U 4 27 28% 26%
prU 12 2100 85% 84% BS%
prt3 13 zKO 99 98% 98%
pr B 14. z20 57 57 57

prBTD 14 z80 62 63 62

£20 £2 1077 35% 34% 35%
pn«0 70 18 2Z% 22% 23%
220 5 8 12 2489 38% 37% 38
1.08- 11. 5 86 10 8% 10 .

38 1£ U 343 27% 26 27%
1.68 41 13 1858 41% 40% 41
50 20 21 928 25% 24% 25

1.18* 13. ?U 9% 8% 8%
a 34 1£ 15 21 18% 16 16
140 4£ 14 43 31% 31 31%.
50 38 2878 13% 12% 13%.

3J53* 12 25 3ft 29% 28%
pH 57 97

.
28 16% 18 18%

nI25* 16 27 7% 7% 7%.
*132 38 126899 31% 33% 33%

Ml 22% «Q2% 22%

+ % 12% 7%
+ % *% M

r r =t j|e f
*% s% r% 3 a
V* ab -% ^ S*

it* b 57
18% 10%
27 21%

10% 7%
to 1%

41 05% PnfcS • 54 17 a 2162 3i% a 31 %
»b 11% PIOTB £20 17 . 1347 «V 13%
32 03 PNE pdBO 17. 320 X X X
35% X PfvE rf*40 17 aim 26 X X.
X 2to ME pM£B 16 zTO a (29 X
60 44% pike Ol 7 16 noo 45 45 45 .

70%
10V
63

5H, PhE
PME
PME

pffl 75 17.

pH X 16.

pf7 85 17

z600
40
1-150

53

$
Mb 53

to
46 .

to1ft
hfib

PI* PH28 re 103 to to
129 pre p«17 T3 17 z60 103 103 IX
117 tn PhE pH52S 15 330 99 X 99 .

« 45 PINE pfT.BO re J100 47b 4/b 4/b
n» »% PM9HI IX 75 10 47 17% 17b 1ft
78% 55% mw 340 5.1 1888 tt/% a 67%
20 it PtVWl ( .40 31 67 IS 12%

22% -h
31% +% 36% 22%

48 33%
2S% 22%
59% 56

45% 31% PWPat
38% 12 PhAfH

«% 27% PiadAvt

28% 181, PtaNG
31% 14 Ptari

38% 38% Pom

e

72 53% Piue

W% 13 Pham
21% 11% PttfAc
Sa% M Piamm
14% 7% Mwy
40% 28% Piewy

33% 20% Pawn
56% 19% PogoW
37% 25% PaM
25% 16 FtMH
30% U POpTM

18% 14 PWUC
15% 13 PortGE

TOO 90% Ro6
I

21% 18% FOG
34% 28% WrG
M 27% Port

41% 28% Fcascll

23% 17% Pome
39i, 32 P«S
13% 8 PWP
38% 25% Prenm

20% 11% PiraJy

28 20 Pdmk

35% 13% PranC
Z5% W RranM

60% 45% ftooG
16 8% ftdRbh

36% 26% Protof

19 16% PSvCoi-

63% 64 .
PSColm is% pea*

27% n, PStad

9% W, PShi

S 6% Nh
79% 49% PSn
731. 44% PMn
89% 43 p*n

I

pl 1 31 1 32% 33% 32%
240 66 8 5851 42% 41% 42%
S 40 2.0 7 408 21 20% 20%
30 £ S *541 33% 33 SSh

308 7 4 8 9 SB% 37% 38%
8 91 14% U% 14%

140 3 8 10 TOMS 38% 38 38%

103% 10SV
20% «%
37% 33%
M% 9%

25b «%
20% 13%
68% 48%

32b 32b +'b 22 44%

IS s m20% 20% -% 41% a%
32 3^ -W a
27% 28% +b S 23

to* aft 8 »*• au jo iu iu»o joq JG JO-J » «s
1£4 41 16-U3? 30% 331, 30% +% S’
104 32 131770 33% 32% 33 S S
£12 33 6 B65G5 -%£??»

4U 13% 13% 13% S 3
15* 11962 K% M M ~b S2V 27UIS* 11 9 62 14% 14 14

18 U) M 29 16% «% «%

ifiBt 30 17 30 S S 5?

£0 23 10M SSV 25% 25%
60 28 26 209 21% 21% 21%

16% 18% 18% i- % 35, 2<j

S 5 5 + 1
* n «81 48b

37% Mb
UJ it* HO OB 4l(| f -a Uh
1 3£ 17890 29% ESj 28% +b « m
4021431 ?1%S1 21% +%£ ST
£0 4£ 10 38 17% 017% "% -% ra.
40 2.6 1? «% 15% «b -% S S
i£2 13. 4 434 13% 13%tt% +%S g"

220 93%
B 18%
SO 30%

^ S'32 32
11% 12

pfllM 1? 220 53% 33% 53%. Si
peso 14. B 18% 13% 18% +% sS 40%
P« 40 15 aoa>bgg!Wi+bsoS
pH 32 15. 69 29% 5fl% 28% «L
148 46 15 22 32% 32% 32% -% S
184 9 1 7 V6 2t% 20% 2i% +h S

pH 04 13. BIO 37b 33 32 -1 2fi
29 98 1? 11% 12 +%

44 16 1622 S8% 27% a + % «l
30 22 8 te 14% .13% 13b -b

3180 65 5 119 27% 27% 27% -%
* 21 277? 14% 14% Mi +%
*18 7 18 45 18% 18% 18% -b 20
£.40 SO 9 MX 47% 47% 47% + % 4n
28 27 21 71 10% 10 10% + % 47

1« 41 IBS 34% 34% 34% -% 30%

182 11. S 771 17% tt% 17% +% 27

ft Sb
hr. W. E IDOtWgh

pKLBSi 212 8%
284 13. 6 1BK 22

Cb'g*

On Pm. 12 Mart
low Daman, IBgl law

7% <% -1 3S% 19%
21% 21% +% 37 21
31% S% +% 38% 24%
11 II- IS? 13%

44 34

a
st a

-% w ss

- % 85 68

6 3%

- a %
-% W% 9%' S7b T3%

PSnEQ 264 12. 6 BX 22>4 Z2% 4
PSEG pH 40 11 1 11 11 11 .

PSEQ pM OB U. Z0OO X X X -V
PSEG pISOS 13. Z400 » X X -V
PSEG PT2T7 13 5 1ft 1ft 1ft +
PSEG P&B0 11 ZtOO 51 hi 51 T

1

PSEG pC.43 13. 10 rev Ito 18% -b
PSEG p*7.70 M. tm 51 57 57 .

PtahG pt752 14. *0 5

5

55 56 .

PSEG pS£Z 14 Z1W «to 99% Sto -%

30% Mb
38% 25%

IS 11% 12 +>
28% 27% 28 +>
Jft J?b -b

32% % "Sb W%
gb +b W* ^* ei% <£%

H 38 W%
“ 23% 11%

Pin* 12 3%
Pitado .18 18 8 98 8%
PRCan 6 12 9%
Pifl«P 1JB W. 5 542 in
PUMH s.12 £ 9 Z77 14%

PianW 1M 34 11 9 38%
Pyro 8 224 7%
QuakO 220 35 W67S 62%
OuakSO JKh 4£ 10 186 17%

Quann 58 75 11%
OfcRel n.15* £ 14 537 19%

H n
HBM .18 12 21 153 13%
RCA 90 25 158034 38%
RCA pl 350 11. zlO 31

RCA pl 4 46 10 83%
RCA pl21S 74 218 29%
RCA piaBS 11 68 33%
RLC * 30 23 14 334 8
RTE 50 14 8 119 14%
RrtPur 52 32 10 3452 29

femM 17 974 8
Raw £4 42 1022 20%
RanoO 11 1830 8%
Rayon .44 7 20 182 58%
Rayn* 23 13%
Rayvn 1.« 36 11 2960 39%
OamBt 40 3 3 22 M2 1Z%

RdBai pC. 73 94 32 22%
RS8M pQTGt 95 46 23%
RSfel 140 13. 8 Z 10%
RacnEq 34 51 13%
Hedm 30 30 12 38 9%
Reece 15 18 8%
ROB* 7 1%
RMGhC £0 22 9 42 27%
RapAir 433 3%
RepA wi 64 1%
RepCb £0 19 10 33 33%
RapNY 160 45 7 BZ 36

RNV prC3.13 13. 5 33%
ANY pUBIl* 11. 2 57

RapS* 50 1 7 388 30%
Rapfik 184 61 9 40 32%
HapBk pC. 12 75 2 27%
RapBk pl 10 103%

RahCca 33 19106 25 17

R«wa £8 25 11 711 27%
WRmr 2 126 12

Rmton 184 5.1 12 233B 36
Rm*i pf 6 33
Rmanm .70 35 9 19 20%
Rwmrd 40 22 62 196 18%
FMynln 300 SO 8 8712 63%
Raytai pM.10 68 1 46%
Ftoym pl 11 104%
RsyMI 1 11 399 31%
RcWdc 148 54 1322 37%
FbagaTr 1 80 53 SB 353 34%
Reonn 1£0 13 7 138 50

RhoA * 41 20 11 B80 20%
Robah i 1 33 B 210 31%
RofaWi 160 35 15B3 4®,
Ftatta « 3.7 8 5« 18%
RtdiO ID* 15. 4 T75 14%
Rocnll 238 78 8 39 29%
ROM * 1 37 9 *1644 27%
ftobmH 150 2.8 »£1 83%
Rohrtn 8 116 33%
RofciEn 2214 12%MM 70 37106 701 18%

RoknCp 25 361 35%
Ronson 12 3%
Ropar s 50 33 6 168 15%

toa 108 35 IS 1ZS 30%

££ ,3 %
RmO 282b 55 5 1170 51%

RutKind 73 20 15235 37%

Rw*B n 661 tWi

RulTg s 78 39 9 48 19%

RyonH 1 45 B 53 33%
Mars 1£fe 25 9 290 44%

3% to +% 12% 5%
8% 8% -% 58 33%
8% 9% -% 34% 22%
10% HSt 20 13%
14V. 14% -% jo,
»% 96% -% a 1

ib%
7% 7% 11% 8%
H5% 62% +1% 15% 12%
17% 171, -V 12%
11 11 -% 3% 2%
19 19% +% 40 28%

23% 12%

15% 13%. S’ 21*
X* 36 +% g
31 31 +1 a a%
aa, «% +% S S
»% s»% 5t m
8% 8% -% J* S
’4% 14% "% ^^ + «< a* S
ft ft “ b 61V 37V

33 12%
61% 37%

P/ Sis

One YM E lOOsHqft

1 84 79 14 18 23%
n 1 42 6 1909 23%
132 50 14 U 26%
30 1 4 38 2 14%

144 95 6 <3 15%
134 83 10 16%

67 6%
pH 50 13 6 11%
1E8 45 11 1808 38%
10* 30 14 2826 53%
.12 1 1 19 2064 10%

I £8 29 11 218 23%
1 1 lb 15 136 59 8%

180 33 11 3851 56%
1 12 3 E 71 312 31

53 36 1192 14%
152 62 10 201 34%
n«3 3£ 25 37

Dll *6 14. 9 10%

PS2.10 17 33 12%
PIC210 16 17 13

n 2 264 ut

£0 23 10 312 36%
7 W 15%

* 36 1 E 16 39 22%
a 80 35 5 19 22%
53 12 20*1686 4?%
176 5 4 8 3936 33%
2*4 53 6 19 43%
58 1 5 6 90 38%

£0e 3.1 8 53 19%
48 13 15 138 37%

s72 3 7 9 Z03 19%
50 16 9 Ml u
2 35 10 5790 58%

Ch'ga
'

On Pm. 12 Mart
Low tanOau Htgk in*
23 28%. 42% 22%
23% 23% +% 27% 19%
2®, 36% + % 6% 3
14% 14% -% 20% 16%

15% 15% 29% 18

16 16% +% 46% 30%

6% W* -V 18% 10

ft Sk Dm Pm” 12 Mart
DrlYU. E lOOsMgh Low OomCtae .High Ua
£0 5 18 3473 41% 40% 41% -% 8% 3
38 16 10 185 23b 23% 2V, -% 17% 11%

7 3% 3V 3%. 6i% *9%
50 53 » 13 16% 16% 16% + % 18% 11%

108 60 360 18 017% 18 -% 30% U%

17% 11%
37% 37%
51% 53%
10b 10V
23 23%

+ % 61%
+% 38%

90 53 W 13 16% 16% 18% + % TBb
108 60 360 18 017% IB -% 20%

pC 40 79 22 31% (GO 307, -% 88%
n 23 11 13 13 13 . 86%
160 37 10 830 43% «b «% 43%
36 1.1 16 172 3£% 31% 32% +1% 73%

U*F« n20e
UrtllV 446a

ft Sb
YU. E IDOtHigb

35 13 16 ft%
at E 820 52%
37 1084 16%
1 4 13 37 14%
53 8 24 84%
43 13956 77

Oi'ga

Dow Pm.
law haaOoas

9L %
51% 51% -%
16 16% + %
141, 14% +%
84% 64% -%
78% 7B% “%

12Mart
Hi* lw
23% 16

57% 31%
30% IB

15% 10%
10% 4%
25 14%

ft Sis

E 1DO* High

6 152 17%
14 10*8 36%
13 211 33%

Q'ge
Bn* Pm.

low Quota One
IP, 17% %
36 38% -%
23b K»%
i?b I?b
6 6%+%
1ft 18% + %
33% 34 + !,

23 23% +% 63

B 8% +% 27

54% 54% -ft 17%
30 30% + % 41

14% 14% -% 62

34% 34% 179

30% 20% +% 753

10 1ft +% 16%

38% TDK
22 TECO

T-T-T

220 4 4 24 52 50%
2.04 82 B 512 25%
n 17 167 11%

1ft-
12% 12%

179% 138% TRW
+ % 753 1171, TRW
+ % 18% ft TacBc

63% 45% Taflfe

13% 9% TaBey

+ % 16% 13 Talley

I 45 17 474 37% 21% 22%
380 42 ll ao 6to 651 66V

pf440 30 l 145% 145% 1451

prtSO 3 7 8 123 137 133

75% 15% -%
23% 22% -%
22% 22% +1
43 42% + S

37% 32% +5
45% 45% +1

+ % 64% 30% Tandy
-% 31% 11% Trdycfl

-% 86% 55 Tel vm
+ % to ft Teksom

34

1 0B 18 15 31

11 268

pl 1 63 37

ft
1ft

a 50% -% 36%
25 +% 33%

11% 11% -% 64%
31% 23% + % 34%
651 66% +% 17%
145% 1*5% +1 3«v
I3> 123 +% 64

11 40G8 37%

58% 59 + % 67%
13% Q% -% 12S%
15% 16 +% 18

19 19%.
37 37% + \

19b Mb -%
13% 13% -b
57% 57% -b

+ % 24 15

+ % 32% 18%
+ V 37% 25%

44% 36

+ % 99% 89

-% 77 66

M0% Toft"
15 Tekaw

13 8 13%
1 1£ 20 507 62%

3 80 2%
13 717 1E61I

20 13 25 302 15%
9 606 22%

n25e 8 11 257 3ft

31% 32 -b 62
1ft 'ft -b 8%

6?% 81% 82 .

2% 3V 2%
165% 153% 165%

15% di4% 15

203. £3% 27%

,
27%

-b 19%

62 57

to to
37% 13

19% 9%

33b UCrre w 1 3to 38% 38% -% 42% 32% WefcF ZI6 5£ 6 184 37% 37 37%
S2 UnCwD 3.40 60 X 934 56% 5to 5ft V 50b 45 Waf nftis* 11 75 43% «to 49%

ft lAvonC 241 39 6 30 to to to -b 2ft 23% WaffM rro 11. 8 65 cto 2to 25%
1?% irtc 172 14 5 539 12% 12% -> ’ft 10% Wendy * 24 18 14X11 ito ua ito
28% Ur© pH 50 15 Z10D 2to 2ft 2ft -1 32% 02% WestGo 44 19 11 X 2ft 23V 33%

0ft UnB ptM4 16 07 25% 0ft 25% 41 34 lain rwPWrWr pH 50 11 .-300 5> X X
49% LEI pl a 16 zX 51% 51b 51% +1 5ft 38 W5tPtP 2X 46 8 79 45% 45% 45%
18% Ur® pC 98 16. 28 18 ’to 18% -b 12% 10% WHClT glD* X 11 10% 11 .

13% UnB pO 13 15 6 Ift 14%
,

to ft vwvun 483 3% ft to
19% Un© p(2 70 13 2 ato 20V 20% + V 3% ft WlA* wt 5B IV 1% «b
4ft Un£l pt7 44 17. ,390 45 dtt 45 -0% 18 11% WAr p<4S<k *5*8 12% 12% 12%
50 ua pM B 16. 2110 51% 51 51% +1 12 to WCNA 230 5% to ft
43% UnPac IX 38 18 2177 48 47% 48 + % 91% 66% WP3d 6 22 U9ft 92 93V
9B UnPac pf7X B9 13 105% 10ft 105 . 47% 22% WUtan 1*0 5 6 458 25% 2ft 251,

11% Unred 03* 2 6 419 12% 12% ift -% to MUn dpll 18 13 X 9 to to

1ft 1ft -%

? j ' a 3
to to -% n
ft ft "{• 76% 50
27 27% -% >41, am

a § + % -ft «

£ £ -v ft a
a & a a a
^ 77V +b ^ 51%
iib ii%-

,
IS

a a s £
a a t £80% 6! -to 52
«% 46% ^ S
io*% 104% -v ‘ft r*
31% 31% +b if* S'
Z7% 27% -% S, y*
34% Mb -b ±

«• 3?v W

3ft X a»r 199* 5 5 6 9 36V 36% 36% -%
33% X a*Gk> 70 3J 7 335 21% 2i% 21% “%
31% 21% Shnwi 76 2 7 12 281 2to 28% 28% 4-%
10 to 9k*1w n 5 JB 8% ft ft
15% «V S«fec 154 11 7 67 14 13% 14 4- %
38% 25% 94 32 14 1014 X 29b 2W, +%
59V 49% SgU PI412 76 23 5ft 54 5ft +1V
7ft 51 pl 2 34 8 5B 58 58 -%
14% ft SntciPi 15 76 11% 11V 11% -V
32% 20% sm .10* * IB 296 2ft 25% 26% + %

«v Skyfm 46 33 X 133 '4%
Lf*

14% -%
17 SmKHJn £8 4B 213 20V 18% X -V
X SmfcB 280 51 9 1264 5ft 5ft 55 + %
30% Smucfcr 96 2 5 11 15 39 38% 38% -%.
2ft SnapOn 02 ?9 13 142 31% Jto 31% +1%
27% Sonet 155 4 1 7 3*9 ift 3ft 37% -%
13 SonyCp .100 6 21 2369 15b Ift IS,

23% SoOLai 12C 4fl 11 IS ito X 25% + V
28% SoucC 310 10 15 30% 30% JOI, + V

v\ 15%
20% 17
34 13

r% is

50 35%

4ft S -% 3°

? 5 -5 a s.
« «“

i4 1s? ;ig5
Sl n -V =? s
s a, a. s
£? S’ +1. » 35S
i9jl J23L - ifl

^ 32*z

ito Mb +%

g* Jf
+ ' S ft

ft ® ** a is%

"A ^ ^
a or -V % a
3S% 36% -% 22 tft
15% io +% s*2 r1

a a # k &“ to » an. wa.

Ml 14% Mi + %
«% Mb 1*5 -% » wv
47% 47% 47% tb 4% 3lb
10% 10 10% +% 47 24%

34% 34% 34% -% 30% 17

p(7tt 12
pttlO 12

1 12. 3 *1307 8%
pi KM 1& J3M

17% 17% 17% +% 25% IS Sort

pf 1 OB K.
pia44 17.

prase ia
Of 8 38 W

ISO to to to +% 46% 29

y3300 54 53% 54 + % 38% 32%
*300 46% *6 46% +2 4ft 24%
*5® 43% 43% 43% -1% W 12%
*180 56b «b 56b +to 10% to

13% 9%
28% 20%

50b 49%
a i7b

PS*NH .g 1 1839 5 ft ft -

k

psm p>^ aoo a ft ft
PNH pea* t23 *4 a SlTW ptciflsr 9* 11 «i »b
PNH 0®S4l X to to 9 -i%

W« rftss

1

131 10 s & "ft
PNH pffl'i 32 to ft 7% -tv

8-4-S
ao 15 15 296

a 49 11430
iaa 4.7 1083

73 28 21 >59

at 2 1035

2£3» O. «
34 15 17 185

406

M 62

n 40 t2 19 110

150 B3 8 799

* 44 15 12 516

1£0 93 6 12

116 a 32

1.0 3 1 20 590

M 35 6888
11 5 tB SOI

pCB» 75 306

196 10 6 348

B6o 91 10173

3 M 1.0 13439

36% 36% -% 2 5*
15% 16 +b j?

1

? S -\
h Sb a.

s, g 31% 25%

T ? -v a \
' % 9l

1ft 9

13% 13% -b ?% ^
3» 4to -% 3* Itoa 3to -% 31b 25

»i 25% -1* IS* 9

24% 24% +% 49% 3«

21% 22 +% 45 34%

16% 16% -b 88% 37%

6 9 -% 33% 8%
ft 2% +% 37% OTj
33 34 +1 43% 16

23% 2* +% 12% to
29 19 +1 to to
17 17%

9b to
33% 38%.
10% W%

2ft 22%
33 34%
20% 11%
»b 37%

23% 23% -% 1» 77%

50% 50V + % 5? 36%

18% 18% +% 19% ito

to to 'to 7

41% 43% +% 37 23%

p£40 12 2 19%
205 11 7 525 Ito
344 10 6 28 23%
SOD 12 10 173 42V
108 45 B 16 241,

1 781 16 6 3 lib

380 98 6 602 38%
l 180 12 £ 994 15%

240 87 6 7 28%
s£« 9 6 8 6*3 30%
pC 82 11 B 34%
154 6 7 11 148 2*%
£2 2B 10 ITS! 35

£8 5 14 227 15%
OBr 10 5 4E2 7%

pttLTOe 12. 33 54

s .13 5 15 374 23%
144 55 3 159 24%
£0 40 13 30 20%

1749 22%
ISOMS HI 121,

n5E0 9 5 7 1501 56%
52 21 15 IK 25%

174 62 8 1760 19%

S 48 35 H 108 M%
a 100 23%

132 48 101467 39%

1i2 42 9 358 35%

141 52 13 312 35%
144 33 13 1510 431,

M 40 4? *470 20%
s 54 2.7 12 SM 20

s 32 17 11*81 Ito

240 6 2 8 5980 39

3 5 4 9 4027 55%

2G0 56 7 2988 45%

pQ 75 49 (£40 77

40 £5 9 58 14%

siO 30 11 625 16%

84 3 6 11 118 23%
1 37 15 20 27b

1£0b U 64 to
144 76 1089 19

12b 33 40 to
76 46 10 106 1*

7? 63 12 38 Hi,

1 16 46 11 71S 25%
l£0 56 if 12» 20%

1.68 5 5 2 107 3Kj

pi 1 11. J600 9%
150 4 7 6 7 34%

Ito Ito -%
18% Ito
23% 23% -b
42 *2% +

1

?4 24 -b
11% 11% f\
38 38% +>1

14% 16 + i
28b 28% + 1,

30 30% + *1

3ft Mb
?<% 24% + \
3Sb 321, - %
15% 15% + V

7b 7% -b
53% 54 .

22% 23b -%
24 34% + V
20% 20b "%
n% ?i% -%
12b 12b -b
58% 58% -%
3*% 25% + %
185) 19 -b

39% 23% Terdyr

20% 13% Tesora

36% Tesor

48% 32% Texaco

45% 30 TxABc
48% 371, TmCm
70% 5?% TaEst
58 Sft T4ET

JtK, 3to Tffldnd

189% 101 Taxmsi

to n Taxfen

Z7% zb, TxNMx
27% 19% TaOGs
39), 2B% T«P*c

27% ?1% TexUti

11 5 Tcut In

38% 28% Textron

*0 28% Tanr
32 24% Textr

9% 5% Thacfc

Zft 13% ThmnE

76% 59% THmBei
23% 13% Thoroki

26 12% TTimMfl

25b 11% Thntly

31 V 201, TxVdr

101% 99% TOwl
11% 4% Tlgertn

52% 37% rnwi

23% 13% Tmpfc
44 28% TerwU
68V 52 Tenkn
41% 2B% TodSnp
29% W% Ttuditn

22% 13% loiEde

3Bi,

to 5%
22% 13%

Tto 59%

280 6 7 8 1704 43% 41% 41%
pr 11 12. 2136 93V 82% 92%.

pr740 11. SO 68% 68% B8%
22 351 29 28% 29

M 22 7 567 18% 'to 'to
pCLlE 66 18 32% 321, 32%

3 74 8 2381 40% 3B% «%
152 37 11 137 41 40% 41 .

-b 35% 22%
+ % 2to 13

311, 19

+ % 1BV 11

31% 20%
+ b 28% 18

-H 391, 31
-% 34% 241,

33, 32% -% 14%
38% *0% +% 3%

1C 32 B 5*6 44% C%
4 ID 60 ID 106 68% Eft

50b ?5 17 30 32%
2 14 132G 146

215 ft
238 BE 7 6 24%
3.16 6 17 3863 28%

ft 2% ft
24% 24% 24%
06% 2ft

9 25 5
ISO 61 12 143 29%

pC08 64 14 32%
pH 40 53 14 26V

25819 7%

-% 31 V 201, T«fcit

101b 99% Tren
+ % 11% 4% Tlgert

+ b 521, 37% Timei

+ % 23% 13% Tmph
+ % 44 28% TerwD

68% 52 Tenkr

+ % 4i% 28% TodSr

-b 29% W% Town
+ % 2ft 13% loiEd
-V »V 2i% ToEd

34 26% ToEd
-% '9% M% ToEd
+ v 18% M ToEd
-% 32% 171, Tonu
-% ?1% IS To«ft

- % 46 32% Trehm

- % 1ft 9 loraC

+ % 14% ft Tosco

248 35 189
«. 43 12 35
40 17 12 73

s 52 3 4 12 160

32% 32 3ft
26b 26b 25%
7% 7% 7%
17% 17% 17%

22% 23%
15 15%

32% Trehmk
9 ToraDo

ft Tosco

13% 13% -% 48% 31%

2ft 16%

+ % 17 13%

+ % 45% 29

+ b 33 »V
20% 17%

-14 14% 11%

43% 31

+ % 4&% 40

-% 2ft 19

22 23 +1 31 18% Tract

38% 39% +V 'to ft TWA
34% 35% +% 17 11% TWA

35% 35% +% Wi 15% TWA
42% 43 .

31% 23% TWCp
1ft 30% +1 'ft ft w
19% 20 +% ito to 7W
18% 1ft. 2ft 1ft TWC
38 39 +% 17 1ft TWC
54 55% + % 45% 29 TWC
46 46% + % 33 22% Trenail

77 77 . 20% 17% Tranine

13% 14 -i4 14% 'ft t«»Y
1G% 1ft. 4ft 31 Tramer

23 23% + % 4S% 40 Tm*e
27 27 -% 22% 19 Tm£a

09% 9% -% 1ft ft Tnnsoi

Ito 18% -% 9ft 8ft TrG

31* 3% 89 77 Tr&P

15% 15% -% 231, 21% TtGP

11 11% + % 13 ft TnaOli

25% 25% -% 38% 28% Twrey

20% 30% + % 36% 27% Tram
23% 30% -% 26% 21% TnCon

60 24 13 1017 25%
2 5? 17 4 794 15

p!3 47 16 51 22

pH 28 16 116 2to
pC3£ 15 7 IK
pf221 15 7 141,

40 15 13 27%

*0d 1.9 1012 20%
160 39 B 228 41%

25 42 10%
371 4%

.44 Z3M9 335 19%
S 25 1843 4T

a 34 15 13 BB 221,

1768 to
pf?25 17. 523 13b

33% 32% 33

1S% Ito 15%
141, 14% 14%

27b 27% 27%
20% 20% 20%
41% 41% 41%.

10% 9% 10 .

4% 4 4

19b W% 1ft
41 40 40%

89 77

231, 21%

pi 225 17. 523

p«Z25 11 391

n lOr 3 6 727

WI 30

NtA 33
pl 2 7B S

(HI 90 12 6

PJ166 61 57

156 B7 7 209

2 16 1Z 46

la 84 15

201 48 B 271

pG87 81 247

nlB *6 124

la 84 15 IT

201 48 B 271 42
SOW 81 247 48

nlB *6 124 21!

6 62 W
(81032 1? 2500 63

pflHM 11. 210 BO

pC50 11 4 22<

7 171 8%
iso 56 M 24 32
1 92 59 9 925 33

555* 24 Z71 231

15 77 ft
40 2 8 20 141

ito iD% ito

11% 13% 13%

26% 26 26%.

16% 16% 16%.

*ft 42% 4ft
23% 2ft 23%
1B% 17% 16%
11% 11% m

+ %
+ %
+b 04%

42% 4T%
48 47%
21% 21%

47% 48

21% 21%
K% 10 10

.

S3 83 63

80 BO 00

22% 22% 22%

% £. &
33 32% 32%
23% 22% 23

to 5% ft
14% 14 14%

ft * b 35%
M% -b 32%

16 81 39 37 38 t% 38% 22% Trtafle 1 37 9 193 2ft 26%

00 8 217 38% X 3ft +b 33 24 Trisun n 72 2.6 13 211 28 2ft 28 -%
7C3 ica 10% '0% % ft 4% Tnemr 32* 5 3 7 56 8 6 6 .

1.1 91* to 35% 35% -b 11% ft Tnco .16 21 32« 7V +
i*

4 8 8 578 'to 16 16% +% 25% 1ft Tnmy 50 24 3*85 21% 2ft 21 * %
3b 13 2? 7% ft +% 'to 1? TmEng 10 G 11 143 181, 18 18 -%

72 5% 5S 5% 41% 27% TucsEP ZX 68 7 556 3to X 3to +%
48 i TM 3ft 3ft 3ft +% 16% 12% TiAl n 48 34 11 3 '4% 14% 14%

IJ 21 3 =5% 25% 25% -V 23% 18, TmCk X *4 52 10 Ito Ito 18% +%
44 1ft 'ft 13% -% 34 20% TycoLD 70 2 1 12 531 32% 31% a?v +i%

4 1 13 6C2 Sto Sto 56% J1*| 22% TVwr 70 2 5 13 36 ito 26% 26% V
15 S 116 115 116 +1%
35 18 352 4ft 47 4ft -k U-U-U

14048 12% 1ft 1ft T b 41% 271 UAL 5 10152 38 35% 37% +2
B X ft 7% ft -*l 29% 23 UAL at 2 tO 87 1928 2ft 27 2ft +%,

W 22 13 412 27% 201 II 21 28 18% 18% -%

UnEnrg 248
LMum 320

300 56% 56V 56b -1% 56%

~h 2ft
+ 1 23%

•We 28%
49 29

40 11 IB 50 3ft 351, -V 56b
236 10. 6 2909 23% 22% 23 + % 157

5 -b 311,

2ft -% *3

32b -% 66%
28>4 +lb 70%
7% + % J6%
17% +%25

« --i s.
2ft +% 38%
15% +% 24%
27% % 31

UJerSk 14Q
UtdMU
UPKM)
USFoS 1950c
UawG 1?

USGyp* 260
USGy pH BO

USSno a 86
USSWi 1

iJSSa p!6i0e

USStf pr1275

USSB prZZS
USToO 144
USWsi n540
UnTecn ££0
ITTcTi pT255
Unfra 1 B*

LWT 2p(150
UWR 1B4
Uffid s 20

72

1

6 29

92 47 188

19 3 256
17. 25
16 Z74t

17 14

24 11 47

6 16 48

47 8 64
18 457
1 17

zZU 56%
100 ft

2740 14

M 24%

80U226Q5 Z7% Z6VZ7V * 3t

pH 33e 13 . 400 u101% M1% 101% +% 21%
269 ft 6% ft + % 39%

n 8? 19 15 526 <3 4? 42% 1% 71?
s 27 30 1ft 16b 1ft -% 30

120 32 12 501 37b 37% 37% +%2ft
1 80 32 35 11 57 56% 5ft -% 10
132 40 7 59 33% 32% 33 + V 25

1ft 16b 1ft -% 30 22b
37b 371* 37b +b 2ft 34b

24% 25b +b 25%
W% U% +% 27

(J36b 2ft — %
15% 15% +%
14% 14% -% 41%

24 11 47 19

6 16 48 35
47 8 84 X

18 457 13b
1 17 ft

104 3
A 7 1440 29%
45 9 380 58%
35 1 52

39 18 529 8%
33 14 963 2ft
24 8 9 32b
2.B 9 911 31

3 4 3398 2ft
11 17 5ft
B9 18 1441,

77 437 59%
4.1 14 143 35%
90 7 1267 60%
43 B 929 Eft
82 989 31%
96 7 1746 1ft
65 1 23b
90 9 33 2ft
6 20 163 Z4%
3.1 13 10 22b
IS 7 34 22%
51 B 25 18

26 10 5HM 39
38 11 522 68

35 7 IX 2ft
85 3 2ft
18 7 g
10 10 375 2ft

7b ft
31% IBb

ft 4%
+ b « 16b
+ % 63% X
-% 21% ft
+ b 31% 17%

-b 16% ft
-+% 10% ft
+ b 4ft 23%
+ b 65 51

+ b 23 14

K-V-V
* 1 38
44 39

pG 44 15

7 678 26%
10 881 11%
H 23%
13 4%

6 1ft
18 352 43%
7 34 12

IS 1SS 22b

2ft 21%
7ft 56

120a U
42 13

Pf720 «
1 &S) 10

M IX 31%
ZllO 5?b

12 53 1ft
31 71 U3ft
12 32 64%

+b 0ft 1ft

5ft 36%
-+% 47% 39%
+ b 3ft 1ft

11% to
4ft 30%

-% 4ft X
-I 29% 17%
+ % 32% 23
+ b 38% 25%

ft ft
+ h 3ft Z%
+ b 3ft 1ft

w-w-w
2.14 89 5

pH 50 12.

170 37 9
60 28 13

49
21 6 25

72 21 14

g1J0
40 15 15

«I2D 4£ 7

pl 1 12

9 08 31 10

1 45
1.48 4£ 12

3 02 9 4 6
108 5 4 9

aa 04

Z3000 41
62 4ft
tie 21%
X 71,

730 3ft
391 35%
<09 17%

29 Eft
94 27%
ylOO 8%
292 2ft
773 22%
3014 31%
91 32%
1C? 20%

58% 5ft + %
ft ft +%
17% 17% -%
151, T5b.

2ft "‘I
2ft ?ft
16% 1ft + %
2ft 23% -b
13% 1ft -%
2ft 23%

1ft ® -h
35% X +%
2ft X +%
12% 13 .

ft ft

k 2^% +\
s?z 5?* -b

22% 22%
32 32 .

30% 30% 4 b
28% 29% -V
55b 55b + b
143 143% -1%
» 2ft.

3ft 35% + b
59% 60 + %
Oft 66% +%
30% 31% + %
19 19V + %
23V 23V -%
20% 20b +%
23b 0ft +%
22 22 -V
21% 21 % -%
17% 17% + %
38V 38% + %
57% 67% + b
2ft 2ft -b
2ft 26% +b
9 9 -b
22% 2ft + b
23% -%
022% 2ft -%
1ft 1ft.

351, 36%
11% 11%

22b W%
56% 40%

28% 20%
42 2ft

3ft 18%
X 30V

120 33 14 133 *•%

IX *7 19 4126 25%
PC80 74 193 38%
pH 50 SB 43 461,

34 30%
d 5 14 ,100 351,

2 *8 6 366 41-4

ito 'to +b
45% 46% +1,
23% 23V + b
36% 36% 4-b
=7% 27% -%
37% 37%
4ft 46% -%XX-

1

35b 3S; .

40V 41% + U
*8% 31 WhflC IX 4 B 10 441 31% d3C% 31

66% 19 WNwW 7 444 22% 21% 22%
34% 17% Wiwi* IB) 82 6 394 19% Ito 19%

11b 7b WctNoi 5 5 25 B 7% 8
30% 22 Wfctn 120 42 B 1163 3to 28 2to
17

a
VWmEl 3 120
wtenrtJ 04* 5 21 l!J7 S 51 s

26% kWh *156 52 11 171 30 291, 30

23% to Wimfig 10* 10 12 429
J*

3% 9%
12% 6% WmtprJ 19 4 7/% ft
28% 22% WMEP 331 B4 6 11X r% 26%
85 73 VWsE pfflSO 12 r?70 TS; 73 73 .

73b 60 WISE pt7 75 1Z =250 64 64 G4

3% 231, MflsG pC55 10 149 24% ZAlt

Ml, 23

3ft 2ft
39b 2ft
28% 14%

^ at
7% *

57% 45

to ft
2S% 13b
17% 9

22% ift

K% 38%

5ft *>

37 21%
34 24
261, ift
24% 15%
<71, 26%

3ft 20%
27% 19%

37% 21%

246 94
2.3? P B

*132 37
48 31
72 27
IX 52

7 uc x,
7 213 Mi,

9 375

19 62 15%
23 57 26%
6 444 35%

«-Y-2
3 7 5 9 2895

pf545 11 £65

2 8 10 255
126 47 11 4£

X 40 3

B4 36 M 1D9B

14CD 11 11 276

12 136
5 X 1? 1196
132 56 10 14

2ft 261, T %
2ft 2ft
W, X% -%
15% Ift -%
2ft 36% + b
34J, 34% -lb
ji, 4;, - %
*9% 4»i + %
6 6 -%
ift 1ft -b
to 10

19b «% -%

40% XV 40 -b
M% fl «ft • %
2*% 2*b 2ft -b
26% 26 36% - %
30V 20V 20V + V
23% 23 + %
35% 34V 3ft + %
2ft 29% 23% -r %
21% 20J; 21% 4- %
3% 2ft 23% -%

23 23%
4% 4%
31% 31%

(716% ^
a St
22 22%
5% 5%

9b 9'J.

31% 31%
52% 52%
17% IBb

S »%
64%

23% 2t

<08 36
45% <6%

2*
7% 7%
3ft 35 .

34% 34%
(1173, 17%

3ft 2to
27 27%

ft ft
27% 28%
21% 22%
30% 31

?!i ®i

Salas figures are unofficial Yearly htgfts and kmrs reflaci the

4 i, previous 52 weeks plus me current week, but not The latest

+ % trading day. Where a spM or stock dhndend amauntmg to S
-% per can! or more has been part, the yevs high-tow range and
+ % ttvKfentf ere shown tor the new stock only Unless otherwise

ruled, rales o! dividends are annual dfcdursemoms Desea on
+ b the latest dedaration.

: a-dwdend also ertra(s). b-anmiai rale of dividend plus
* ’ slock dividend, c-tqukl&hng dvidend. cId-celled, d-new yearly

, . low. e-dtWdend declared or pud m preceding 12 months, g-di-

+ u vklend in Canpdwn hinds, suDlea 10 15% non-reaidence tax. K
+ %

.hndend declared after sptti-up or stock dividend. H^vidend
I paid this year, omtttod. deferred, or no actnn taken ai latest d>-

vidend meeting, k-chwdend declared or paid SHk year, an accu-
+ % muiaUve Issue with dividenos m arrears, n-new issue m the
-2 past 52 weeks. The tugtv-tow range begins with the start rf tra-

+ ji dug. nd-nexl day delivery P/E-price^samlngs ratio r-^Svidend
4 ‘t .declared or paid In preceding 12 months, plus slock dividend.

* s-stock spBt. Dividends begin* wim dale rf sphi. ste-sales 1-

'dtwtend paid In stock tn precedtig 12 mornhs, estreated cash

32 value on ex-cfivldand or n-tfistrtoution date. u-n*w yearly high.

+ %
v-«ading halted. Win bankruptcy or receivership or being re-

+ % organtand under the Bankruptcy Act. or securities assumed by

+ % such companies, wd-when dkstrtbuied. wi-whan issued, ww-
+ % 'With wsrrenta. k-ex-dlvidend or Bi-nghls. xdis-ei-d<5trfixittoa

+ % xw-wthoul warrants. y-ex-dMdend and sales In ML yid-ylekL
+ V z-saies m Tut.

-i .
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WORLD STOCK MARKETS
AUSTRIA [GERMANY .NORWAY [AUSTRALIA (continued) (JAPAN (continued)

May. 8 Price
Sch£

+ ar

Cmiltaiwtaft. 213
Geeuer- 526 —2

Laenderbank 205
Perimoaaer 863 +3
Bteyr-Dlmlero.— 14S
Veltaoher Mag ... 217

Prioe + or
Cm. — Price

;
+ or

Kroner! —
Price -V or
Aust. 3 —

Price ' + or
Yen ;

—L" OVER-THE-COUNTER Nasdaq national market, 3pm prices

Allianz Veil ..j 787
BASF 166.7. -O
Bayer- 173 +0,
Bayer-Hypo -) 298 J

+2

* MHl I 261
1B4 1 Qen Prop Trust-; 2.12 Mitsui Co !

367
330

;

-9 HanJie (J.i
!
3.39 —0.01 Mitsui Estate

|

756
184 j +4 Hartogen Energy 2.65 Mitsukoshl 345
1B8.5, +6 HeralOWy Times' 3.4 NGK Insulators... 790

BHF-Bank ' 261

B&jGIUM/LUXEMBOURG
BMW
BrownBoveri 215.3 —0,

Commerzbank.. !
175.7 + 1.7

1 Cont'l. Gummi.... 129.2' +0.2
Price I + or Daimler-Benz—.. 580.2 —3.3
Fra.

1
— Degussa-.. 1 372xr +7

1 Demzg 146 I

ARBED
Bonq Int A Lux ..

Bekaert B—

372xr +7
146 I ......

—2 Borregaard 330
;

—9 HarOieU.i
!
3.39

—0.7 Christiania Bk.. - 184 j +4 HartogenEnergy 2.65
+0.7 Oen Norsk Csdlti 1B8.5. +6 HeralOWy Times' 3.4
+2 Elkem 168 1 +0.5 1C I Aust -I 2.1
+3 Norsk Date 323 +3 Jimb’larwuBOeFP, 0.29 i

Norsk Hydro 664 +16.6 Kia Ora Gold 0.16 .

—2 Storebrand 272.9 + 12J5 Lend Lease-
;
4.9

|

+ 1.7 . Mayne Nickless- 2.4 |

+0.2 SPAIN Mcckntharra —

-

1 0.76
-3.3 MyorEmp 1.93
+7 i ; Nst.Ccm.8K. I 3.97

May. 6 l Price + or News. in !

Kigti Law Isa Dag lor Ud Oag

1.940 +45
s.ooa
4,275- -79

GKnentCBR. 2,350 .

Cocker III

Del baize 4,670' -70

SSStres i

-2S« H^Tw4rke--’ 15.8*1 Hoeach Werke_..j lie
Eleetrobel 6.BS0, ....... I Holzmann IPi

|
433

FabriqueNat 2.1SQ, —20 I uDrten 195
OBInnoBM 3.0m -239

1 Kali unOSaiz!!^ 197!s
GBL <Bruxl 2,320; +20
Govaert— 3,260 —50
Hoboken 5.600! +40
Intercom --——j 2,1 20: +10

I KarstadL
Kaufhol

|
Price + or

i
Pt*S —

I Boo Bilbao..

Bco Exterior. 1

Bco Hispana

Kredietbsnk..— 7,120i ... - . iKloecKiter !

Pan HMSS. |
9,950. +50

Patronna
[
7,960 —50

Royale Beige 9.150,
Soc. Gan. Banq.J 3jgoa, +9

Krupp
Lindo
Lufthansa ....

MAN
Marinesmann

;-| 5?| -15 Bco Exterior. 207 [........ Panconri -!!!!"-[ 1.46
182 Bco Hispana 228

t
—1 Pioneer Cone.. 1.8

file +0 6 fco Santander... *00 Reckitt & Coin ...I 2.59
' 435 +8 BcoVizcaya— 377 ..... Repco 1.19

’’! ?II 5 Jin 5 Dregaaos - 156 ! +7 Samoa i 6.6

“i 1973 15 Hldrola ! 49.7 • + 1.2 Smith CH.J ! 3.87

.I
1 266.1; —2.7 Southland Mjn’g. 0.39
i ci i c Petfwoos » ........ 116 i +2 Soa/aoR ExdI 1 0.3d» 246-*' -1B Teieiomca ; 65.5 l + 1.3 ...\ ill

..i 250.5; —0.9 ' Tooth > 9.2

,..i 58 ; —1.6 ournru Vamgas- i 33

Hartogen Energy 2.85 Mitsukoshl 346 ; +4
HeralOWy Times' 3.4 NGK Insulators... 790 —34
ICI Aust -I 2.1 —0.02 Nihon Cement....- 225

i
—

l

Jimb’lanAiSOcFP, 0.29 i Nippon Denso .-.<1,620
,

—10
Kis Ora Cold 0.16 Nippon Elect ,1.350 —10
Lend Lease-

;
4.9 I —0.02 Nippon Express- 325 ,

—3
MIM- ' 5.32 1 —020 Nippon Gakki 627 I -3
Mayne Nickless- 2.4 |

Nippon Kokon .... 150 +1
Meckathorra —.J 0.76 ......... Nippon Oil - 1,180 [ —30
MyorEmp 1.93 i +0.D2 Nippon Seiko 619 ,

—10
Nat.Com. Bk. 1 3.97 . +0.01 Nippon Shimpan.l 630 i

—
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TORONTO
Prices at 2.30 pm

May 8

412 Abo Pres S2£S 26% 26% + %
WO ACkBWfc 518 18 19 - %

4350 Agnrao E S17% 17 17%
700 Agm lid A 55 495 5 + 15

67985 All Energy 522V 21% 22V h
100 Aka Hu 532% 32% 32% - %

050 Algoma Si 524% 24 24 - %
75 Aim wa r 322% 22% 22% - V
8 Aigus C jx 53% w* 9% - %
6

1750
AsSesioa

Aim 1 1

58%
58

8%

5.

8%
6

- %

13*6 BP Res 522% 221,

11%
+ %

Bank N S Sin, 11V - V
r-500 Bandr o 190 Ut 1B5 - 2
8i?7 Bonxa R 465 455 J« -10

99C0 BrXcrnc 57 6% B% -%
200 Branuku S« 14 14

60622 BCFP 310% 10% 10% + %
74795 BC R« jrg 3bb 365 - 5
4310 BC Pnono S19:, 19% 19% + %
600 Bnnawk 81”% 17%
1000 Buad Can 513% 13% 13% + %
1674 CAE str

x 171, 17% - V
300 CDoUi B 1 SW, 5V 5%

T5M91 Cad Fry S'2| 12V 13% + %
1000 Cjmfld 510% 10% 10% - %
4450 C Nor Wesl S32% 3H, 321, + 1

694 Can Tnm S2H, 211, 21%
900 C Tung 514% 14 14 - %

12071 O & Com 52V, 25% zs-. + V
8050 Cdn Nji Bra 34 30 34 + 2
12295 CTra A 1 sn% IIS 11% + %
5200 Can SlIV nv nv + V
1044 Caiarwsc 58 8% 8%
2000 C ChsHj A SM, SV 5V
300 CDain 3 1 Sb% SV 5%
7390 CTL Bank 811 •ov 11

Salas Slack High taw Owe Drag Salas Stack Kg* Low Cta* Drag

260 Cdnuartra 365 385 385 1630 Laban 5 18V 18V 18V
50 Cornea A 510 10 0 + % 12450 Lae Mnrb S32% 32% 32% + %
7101 CWeka H 380 375 375 1250 Locate S13V 13% IJV
6050
7000

Omni
Car Pas

SISV
ire

1S%
185

15%
185

- %
- 1

22
2E0

U Lac
Lobe* Co a sj a -1%

* %
56776 Daan Do* 172 (63 166 + 6 40 IADS H A 316% 16% 16%
5843 Denson A SIB 17% W + %

+ %
39836 I4ctn M X S18% 18% + %

250 Dtewon B 1 S1BV 16% 1«. 7750 Ifabon A 1 Sip% 16% 16% -%
250 Damoon S10 9% 10 + V 100 Mahon B SI5V 16% 16%
610 0<*nse A l_ se% 6V 6% 18099 NoranUa S20V 2D% 20%
40 Detain B 16% 6% 6% 13455 Ntrcen Si9i. 19% 19% + %

4226 Demon A 270 270 270 30*35 tea AKA 1 87% 7% 7%
547D Dofasco A SZ2V 22 22% + % 1® ta«co W S21 21 21

1350 Dytex A S30V 20% 20V 1120 Nu-WH A 79 78 78

175 Bahom X 450 450 450 -15 3018 Oat+ood a 7\ X - %
50 Emco SISV 15 IS - V 50 Oshawe A 1 38% + V
160 Equty Ser S10V 10% 10V 210 Pamour 312% 12 12% - %
100 FCAUd SID, 13% 18% - V 160 PanCra P S» re 2€
100 C Falcon C SI6 15V 16 460 Panama SI9% 18% 18%
273* FfenbrUgB SGS% ffi 65 2052 Rum C* £8% 8% -%
690 F dry fin 5271, 27% 27% 10 Prae Parar S32 32 32 + %
10 Fruatuuf 318% 18% 18% - % 150 Place GO o 115 115 115
100 Gonds A 520% 20V 20% 3570 Ptacw 52f7, 21% 21% - %
160 Gttc Camp Si5% i5V 15% + % 4225 Piowgo S16V 16% 16V + %
270 Geoaude 254 260 264 60 Clue Sturg 0 S6V 6V 6V
190 Gtertene 59% SV 3V - V 330 Rjyrack 1 stir, 10% 10k

21650 Gaidcorp 1 S7% 7V TV - % 150 Reaps

m

826% 26% 26%
510 Oondiu 65 95 96 + 5 20 Rd Sierta A S13 13 13

5335 GL Fares! 589 88V 88V -V 50 Res Senr f 230 ZB 22B

1 H Group A 36 6 6 -V 10 Rewi Pip A 10 10 10
ran HRteig A 1 230 225 230 - 5 10 Rogers A

15 ft
7% - V

30 Hteteer 516% 16V 16% - % 132 Rotranan 46 - %
70 Hsyos D 515% IS IS -% 70988 Scapva 56% 6V 6% + %
+453 H Bay Co 820% 20% 20% 50 Scone 1 S13V 13V 13V - V

15259 1 fiasco S37 38% *4 8496 5W Can S«% 2SV 26
300 im+ji $12 12 12 780 Snornn S7% 7V 7% - %
420

rital Got
55®, SO SOI, +2% Sigma $14% 14 M -V

*0 SMI, M% 14% - % 1590 SSears A 1 SD. 8 8V
6%

+ V
31290 Hnpr Ppe 525V 251, 25% - % 330 Sbier B f

IS
6% + H

1018 Jw«a S12% 12V 12% + V 10 Soutfen 43
140 *-»n Kan 10 135 10 - 3 460 Si Broocst *V 9% 9%
70 Kelsey H S28k 26% 26V - % 8304 5idea A S25 21V 25 + %
3950 Karr Ada 517% 17% 17% - V 1000 Suplro B f 55% 5% 5% -%

1200 Sysheyo
1000 Tdcop
WOO Trso
1200 Tack Cor A
1179 Tedc B I

6340 tw cm
1700 Thom N A

24658 Tor Dm Bk
20*5 Toot B I

3574 irstkn A 1

2500 Tnts U|
BOO Tnmy Rga
JOB TmAlB UA
16197 TrCm PL
75750 Tmac
16600 Tube I

106 103 KB
120 120 120

817V 17V 17V
S10V 10V 10V

3 5
S30V * 3®,
S3SV 0 0
S15V 151, 15V
sin iiv irv
319 19 w
S7V TV TV
sav BV BV

ax, 20,
$15 14V tt

«V 6V 6V
32 30V 32

48 Udoorp A t *®1 8% e%
3690 l*mn Gas 310% 10% 10%
50 U Kmo S17V 17 77
70 U Steen 40 420 40
00 Vared Af *7% 7% 7%
140 Vasi^nn 315% 15V 15V
10 Ufitxrad 832% 32% 32%
180 Weadon a X 26 26
1215 Neranei S14% 14 14

20 Weettea 352 SC 52
90 Masion 557 88% 68V
15*2 WOcdadA 514 13%

Tod sdn. 6.133 OS nm

MONTREAL
Closing prices May 7

4SB2 Sw* Mora S2«V 2>v MV
600 CL 330 29V 29V

2703 Careen S29V 29 29V
750 Power corn 520V ®V 20V

9626 Rofd Bw* S28V 2B 29V
1250 RoyTrstCO S24V 24 24>,

Tom sdn- 20302 stem

AMERICAN STOCK EXCHANGE CLOSING PRICES

12 Moaik
Higb Lew Sack

Pt Sb
Div. YU. E IfflJiHigi

Oat
Cka* Pret

Liar Quote Orea

Continued from Page 31

15V 8V
03), ISi,

iev 'zv

®J 61,

3V IV
71, iv

53V 78

IN V
59V &V

36 14 3
34 12 2S

IB 1250

387
IS 21100 42!,

21 9V
10 s

4V IV

20v zr*
SV 3V
1BV 12V
1B% 1H

8 33
14 3

11 ID 216

2
10

32 16 44

A 16 II

11

23 1

8 10

23 9 10
39 1128

12V MV-
<nrv 17% + v
13 13 .

7 7 .

2 2 .

2 2 + V
15V 1SV-
MV MX, _v
40% 405, -i
IV iv -V
41V 41V -iv
7 7 — V
*V 4%
17% 17% + %
Bl, 81,

3V 3V -V
3iv 31V -V
2BV 28% -V
4% 4%
»s, +v
S ft if
12V 12V -V

12 Monb
High Law

20% 12

39% 33

3>, IV
14% 10

9% 4%
17% 11%
16V BV

25V ’*»

14V 6V

P> Sb
E 100* HigV

2 14%

12 1 36%
ZB39 2%
Sffi 13%

221 3
e i MV
15 32 9V

% %
20V 13V

11 12 22%
6 13 127,

2< 2V
11 2 12V

Low Quote Qas*
14% 14%

®j 36% -V
2V 2V + %
73% 13% -V

5% X -
St k :i
12% 12%.

12 Msmh
High Urn

10V 4%

Ora. rw. E IOQi Hgfi

9 B 5

s 24 32 13 18

liB 11%
31% 17%

2% 2V + V
12V 12V -V
18% 15V + %
12 12 + %
7 7 .

20% 20% + V
S% St. -V
17% IS + %
16% 16% -V
15% 15%
8% 8Y
7% 7% -V
1% IV + V
8% 8+ + £
8V B% + V
8V BV -V
9 9-%
34% 34% + i,

M 11V + V
17% 17%
17 17% + V
56% 56% -3%

14% 10%

8% 3%

16V n%
11V 6%

12 95 16%
H1 12 12

27% 18%
13% 5V
21% 13%
20V 13V
16% U%
11V 6
«2V 5%

25 5 7

10 7 20%

6 30 1G%
14 21 19,
« 6V

27 30 7%

TV *S
14% 10,

6% *

8% <%
18% BV
SV 2%
7h «%
Ki 6V

S 28 21 14 31 13%

41 5%
1 4%

6 13 12

16 7 3%
ffl 93 13 22 7

21 iM*

37% 32%
24 W%
38 30%
S6 Ot
7% 3%

ft
7V 4

7% 4Z,

13% 9%
31% 3%
37 21%
41% 0

pl 1 11. 1 7%
pf247 » 4 18V
pH 65 14 36 337.

pf!» 13 3 2D%
266 75 7 7 35%
0 23 116 35

iMI 11. 12 33 5V
8 3 7V

B 15 32 5 tS 4%
a 20 a 5 *4 4%

.44 3 5 6 4 12%

.10 21 362 4%
W 80 28%

30 9 10 20 31V

GV BV -1.

13% 13%.

5% S%
4% 4% -V
12 12 .

3V 3% +V

3 h ^
18% 16% -V
33% 33% -V
20% 20% +%
35% 35% +%
34% 34% -%
5% 5% -%
7% 7% -%
«* 4% -V
4% 4% -%
12% 121,.

4% 4V.

27% 2», +%
31% 31% + %

39% 0

a a
20% 16V

pH 08 12.

(410 12.

pn» is
otiiy 13
pt3U 11.

pH 45 15

p£30 13

P>221 13

p!75B T3

2200 34%
58 11%

8 171,

13 17%

36V 19%-

9V 8%
13% 9%
13% S%

40 29 IB 4 IB*
s 40b 22 9 MO 18V

S3 a
1511 «. 9 31 12

32 26 10 178 12%
IB 116 4%

10 51 5 ffi 23%
J» 48 2 B
.10 9 as 11%

10 BV

Q’ge
dm Ptw.

lew (hrtu dote
S% P|.

7% 7% + %
9% 9% + %
18% 16% -V
17% 18% + %
2% 2% -V
11% 12 +%
12% 12%.

f' f*
l
11
* i

11j - 1*
i8 SV + V

C COR
CP RM>
CST 164
CPS 3 M
CGAC
CPI
CPT
CSP
Caena t

caq
Ctftad OB*
CtRra
CMftC 5
CteonP
Carry S .18

CanonG
CjpCrb
CareEfl

Csroin
Cartatt

Cancor n 1

Cmrflc 10
Cemar
Centran .0
CertjA s .»
Cams
ChadTb
CtrmS 27
0*Pm s
CH-Tdi
QLmi s 22
Owmw
ChOu s
Owner
Cbronr s
Chjrn s US
Cana, 008
Gctar a

DtzSGa 64

CcFd 10
emu A t

COM B 10
OiyFd s 05a
OartJ 0
GbfHo
Coarf
CooeL s
Coaur I

Coganlc

Cohamt
CoiabR

Cotegwi
Ccera
CoUAc 32

,
Co,ha
CdtoNl a 70

. Canute
1 Canraa .16

,

CmSas .12

ComdW
I

Comarc a
I CtncaU 32
,
Crrasra- 90b

1 ContAm
Coned 0

j

ComSp
|

Compaq

I

5°"*° -»
Conraqx
Compus
CCTC
CnraA s
CptAnt

9 8V 9 +%
12V 11% 11% +%
a 27 25 +%
22% 22% 22% +%
10V 10% 10% -V
23V 22V » -V
M% 12 12% +V
B B 6 -%

j& *% «%
5% 4% 4%
15 14% 15 +%
KV 5V 5V -%
R% 13% M%
7% 5V 6% -V

6 8% 9% +%
®% 21% 22% +%
5 4% 4% -V
• TV 7% +V
7 6% M, -%
a tv a
16% 16 16 -4,

23% 23 23 -V
»% 71V 17% -%
22% 22 22% +%

X fr% X +£
3% 3% 3%
1^ 191, W, -%
1M, 10V 10% -V
6% ev 6% -v
28% 27% 28V +%
5% 5 5% -V
77% 17 77 -%
a 19% 20 +%
14V 14 14 -V
ttV MV 14% -V
22% 22V 22V -V
21\ 20% 21% %
15% 15 15

3< 34 34 +%
26% Z7% 2BV -V
23% 21V 23% +%
3, »% «%
2S% 23V 231,

9% 8V 9% +%

FM i»
FmF s
FimG 15
FasGip
Feroftj

Fttoor 2.40

Tw# m
Fnjrv
FlAbBV 2
FlATm I

•flO*
FOataR
FEjbc a

FiFdAr

FFnMBt
FlFBk AO
FJefM 10
FMdBn t»
FNt&b 2S*
'FJBGa 0
FSWAs
FTarNt 1 40
FtUnCp 10
Ffest a .48

FteFd

Fkrtxb X
Forar

FLen s 94
FUOn A SB
FtnjG
FteWlO 1

Faroe
Farms
Fan«n s 9Eb
FastM 3
Faatfi
Framra AB
FuMB 0

7% 7%
0 39%
25% 25

5V 5i,

35% 3*V

^ S4
12% 12

W% 12%
12% 11%
18% 17

14% M

26% 26V
24% 23%
10% 10%
25 24%
12V H%
24V 23%
3«% 38%
l» 12V
16% 15%
11% 11%
5% 4%
70% 70

9 8%
SV 5
Z7V Z7

'8% 18%

4% 4%
6% 5J
15% 15

24% 24%
14% 13%
33% 32%

8%
«% +%
73 -%
W» V*17% -%
14% +%
18% -%
26% +%

R^
24%
11V -V
»% +%
38%
12% +%

34% -%
Id, +%
32% %

SIS s 1

Gateo
Garea
Genes*
Gn4d
GnHme
GnMte .10

»% +%
10% +%
», +%
95 -%
13% -%
7
13 +%

IXL 14% IK +%
11% 11% 11% +%
«% 18% 19% +%
«% t% *%
26% 26% 26% +V
7% 6% 7% +1

«l 9% 9V +%
5 6% BV +V
23% 231, 23% +%
15% 15% 15%
16% 18% 18% -%
11 11 11 +%
21% 21 21% +%
17% 17% 17% +%

X X 27%

f
22% ft, +%
22 21% 22

Si
7% 7% -%

% 20% 21% +%
3V 2% 8% +%

X ft X
21% 27 21% +%
8% 6 6% +%

GanaQ.
GanteS
Gann
GjFftt

Gtrtid s SO
GurSt
GterG ,14s
GtenFd

GdTaco
Goa
GoddP 0
Grancre

GrphSc s
GlAFd 40
GBjjCs
QraeriT

GiAfnJ s
GVTtee

GuB 95o

4% -V

&
§ -»»

29% +%
20% +%

3% +%
11% -%
17%
8% -%
4% J,

X 1» +,t

HBO 9 .16

HCC 00a

HamOi .10
KtepGp 20
mncn .10
WCdy s
HacnB s .10

MterigA .14

Hdenl s

H-H
13B 22% 21V
2 9% 8%
9 16 17%
51 4% 4%
48 6 5V
47 18% 18%
0 28% 2B%
1 13 13

1647 10% 9%
10 17% 15

57 1B% 14%
240 10% 10

435 22% 20

21%
9%
IS +%
4%
6 +%
18%
26%
13

10 +%
17 +S,
16% +1%
10% +%
2ZV +2%

Hertoy s

Hogan 5
MnFSD
ttnFAa
HorneW

Homro 56
Hwer 1

HwSNJ
HuglrSp X
Hunglg

X X
13% »
W% T3%
8% 7V
21 20%
23% 23

15% IS

1B% 19%
S%-

8

0 77%
13% 13

17% 16%
5% B
6% 61,

10% 9%

MS Bit 34
PL Sy
SC
kax

+l
*

18V +1%
32V %

nun
adnaN 10
MDOO
MoRs 9

«% Ml,

^ 7**

4 4

29V 27

V

Ss.k
32% 31%
26 25
M% WV
34% 33%
18% 18%

S.5.
5
«%ft
6% 8%
23 22V
16% 16V
16% W%
13% U

7%
3 2%
5% 5%
8% 3%

jetted 0
Jedsx* t

JtckLta

Jamunr

Jarao .12

J01 a 326
JhnAm 30,

Jand A t

Jotpbsn 0
JUteaa

J-J
46 11% 11% 11% +%
78 A 4% 4%
4 27% 27 27%
113 20% 19% 19%
10 7% 7% 7%
1111 13% 13% 13%
15-16 1% 1 5-16 +%
1* 9 8% 8% -%
•3 5% 5V 6% +V

v sas a
13% 13 13% +%

KLAS
Kaman 5 .48

KanM-
Kasfer A
KdyJn
Kampr 10
KyCnLI 30

Kkdr a SB
Kosa
Kraua

Kray 0
Kruqys SB
Kitehi 0

K-K
292 24%
23 20%
43 24%
0 ML
01 6%
311 35%
195 19%
132 7
10 n
7 2%
10 3%
67 16%
736 171,

101 x

22% 23% -1

30V 20% +%
24% 24%
M% 14% -%
5% » -%
35 39, +%
18% 19V +%
BV 6% +%
17% 17% + V
2% Hi -%
3 3-%
M% 16% +%
17 17%
23% 23% +%

W% 10% -%
7% 8% +%
a% 8% +%
18 ID,
12% 12% -V
11% 12V +1
22% 22% -V
11% 12 +%
16 ID, +V
18 19 +1 '

9V 9%
35% 38V +2V

|

10 10% +%
1% 7%
15 15% +% !

ll% +%
3% 3%

19 Log 2231
LTX 272
LaZ By 1.0* 9
Latfrn 28 486
Laktev s 12 35
LwnaT 80 a
Lancet .88 0
IraBF XD 137

LmCs n 18

Lm* 20a 87

UMteB 1

Udxtei OSa
Lftnve »
UeCom
UnBrd s
UwTd 2
LzOkb a 0
LongF 10

9% +%
17% +%
17

34% +%
14 —

%

10% -%
16
U% -V
13%
34 -%
6% +%
15% +%
BV
8% +%
M +%
19 -%
37% +%
5% +H
«*8 +%
24%
3EV
22% -1

27% +%

.

26% +%
23% +%
18% +%

Ml
NDC X
MW
MS a
MadiTc
tteddr
UagCfl
M^l
MgtSa

-M
9 8%
5% 8
4% 4%
•% 8%
6% 6V
w. 19%
ii iov
9% 9%

I *
«%

re w 19% 19% 19% -%
ire 16 321, 3ZV 32V

90 9V 8% SV +%

ire
985

ft
4% *% • +%

105 31% 32 +V
.10 S 28 2SV 28 -V

3 12 11% 11%

&
30% +%

M«cB a 10
MidSes 20

MOD
Merlfc
Moray re

UdSiFd AOaMA 2

MdwCa
MITch
MM a 0
MSpr .40

Mnav a
MGatk 91a
MoblC A
MobC B

Mutex 03
MonCa 10
Moncnk

noma
Mm4nt
Manoii s
MoruC 10
MarFto 01

MarKg ,08a

Momn 0b

MotCSx 30
Mdund 0
MCA Cp
NMS
fsiQy b 10
NiCpv a 0
NDn 0
NMcr a
Nlecn l

NttOty
teugk
NdsnTs .16
Nason a

WMtOac

7% 7

r?
91, 9
23 22V
W, 26%
3W. 0
0 30V
8% a
12% 12

B% 9%
8% 8%
5% 60 22V

£* J?6% 8%
3% 3%
3% 3%

I*?*
3Sk
13% 13%
7% 7%

a, ft

? **

S I

1*

15 14%

S
13% BV

9
25%

9V 9%
M% 14

15%
36% 0

-N
11 10%
3 a

$ +”

7%
10% +%
9
9
22V
28% +%
30V0 +%
8% +%
12% +%
9%
•% +V
6%

2.
"*»

47% +%
8%
3%
3%
2SV +%

31% +1%
12% +%
t3% +%
7% -V

3 •+%
13 -V
42
36%
8%
5V +%
14% +%
13% -V

i
9? +%
14 -%
5
15% +%
38% +%

3 a13% +%
5% +V
6% -%
9% -%

a-%
x +%
4 -%

MCdg
NateOG
WsA 76
naiuB X
mm B .Wa
Nod* a 0

2H*

s-*
4%

28%

LONDON
In In Bag

4% +V
18% +1
a -%
M -%

ax*
23% +%
15

19%
8 -%
37% -V

18% -V
6V +%
8% -V
10% +%

Chief price changes
(In penes unless

otherwise Indicated)

RISES

25% +%
4%

Botton Textile __ 24+4
Gamar Booth 148+18
Greenfields Leis 48 +11H
ia„ 612 +14
Moss Bros. 345 + 30

Tomkinajns 128 + 8
Vosper .. 243 +18
Whitecroft 168 + 8

Gulfsfiream Res. 59 + 9
Malakoff Berh. _ 240 +14

X +%
3% +%

32V +%

13%
34 +%
15V

S. +%
5
16% *V
6%
22V -V
16% +%
16% +%
«3b +%
7% +%

r -16

*»l
3% -%

FgSKpc 1985/87. £90 - H
Tr8pc 2002/06 £81% - %
Akroydfc
Smthre. 525-25
BPB Inds 318 - 12

Blockleys .. 480 - 25
Davies & Hewn.

.

200 - 10

Redlaud 298 -7
Simon Eng. 473 - 20
St Chartered Bk 485 -20
Tate & Lyle 400 -8
Trafalgar Home 255 -9
BP_ 503 - 12
Britoil 243 - 12

Doable Eagle. 40-7
EgUnton Oil 228 -17
LASMO 315 - 13
Ultramflr ... . 647 - 18

LibanoaGoU £245% - IK
RTZ 645 - 12

StHeleaaGold

.

£22% -2

%

Homan 146 7% 7% 71, -V
NAftl a a 9% 9H 9% -%
MhNG 136 57 ra% 0% 13%
NMFn 1 16 re 32% 32% 32%
NwW.1 10 2 37V 37V 37V +%
Nona 76 257 35V 34% 35%
NudPh 125 7% 7% 7% +%
temerx 35 8% 8% 8% +•*

NuMad & U av s% -%

0--0
OCG Tc 156 8% ®* 6% +%
OafcHS a tiC 3V 3% a -%
Ocawier 39 71, 7%
Octe 68 17% 17% ifl. *%
OKsLog ire 6% 8% 6%
ONoCa 2.68 74 44% 44V
OkRap 0
OUSt pTC 20
Oin
Onyx
OpteCa
Op*n a
Ortwra
Ora*

Ostem 0
OwTP 256
OwenMn 0
Oxoc

36% +%
20V +%

l"* if
24 -%
37% +%

287 8% 8%

3
ft +%
25 +%
12% +V
8V -V

PNC 2.12

pdafl a
P*» a 10
PacTd 0

39% M 39 -%

44% &, ^1%
13% 15% IS, +%
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MARKET REPORT

LONDON STOCK EXCHANGE

U.S. rate rises make for nervous session in markets
awaiting dearer UK credit shSmS1

falls of around 10 were common
course in moderate trading. Tom- to CRA and Western Mining at

kinsons reflected revived specu- 392p and 266p respectively. The
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comment, the oil sector showed a
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(£29m), writes Michael Donne.
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adic bear covering developed, malaise and closed 6 off at 286p. couple of pence to 30p in lower at 306p. Trafalgar House
The 2.30 pm announcement of After last week's fall of 32, ICI response to weekend comment eased 9 to 255p awaiting today’s

April’s money supply resisted the trend in blue chips Renewed nervouB offerings left interim figures. BOC, due to an-
ought temporary relief and rose 14 to 612p on American Arlen 8 lower at 42p, and USM nounce half-year results tomor-
in the afternoon quota- bear closing. counter, Miles 33, met with nw, reacted 3 to 293p. Else-but later in the afternoon quota* bear closing,

tions surrendered their
recoveries ranging to j, to dose Greenfield Leisure UD
at the day’s lowest r ——

—

Selected low-coupon shorts lost Greenfield Leisure stood out Uminary results.

louse and Premier Consolidated a
day’s penny to 5fip.
0 an- Bristol Oil and Minerals were
>mor- a firm market, however, and rose
Else- 4 to 57p reflecting favourable

further profit-tofang after the wbw, Initial Unproved 8 further Pr^s mention
results to close 18 down at 240p. ^ 4<x^j to the aocompamment of Sovereign Oil a strong mar.

liiSSw^SlSto^lM
6 P
tE JW-* ^ woceming BET’S ket late o^Pridky. reactedK

nf^utiiS! ?09p.in the wakeof disappoint-

tsTS sssswsa swMs ariias sass.-ssBf
o~°°^ rFSSiS aRanjMSBff

tap sto<^TrSm^_9iwrSS JS525SF%. Simon .Engineering^ which ^S^-fSTSEi !2SS

on the issue price. Mirroring the company, a weea-ena rress sug-

weak trend, the FT Government gestioo ttat a stteable stake m 243plna limitod marketfoUow-
i,. Ih. ,nn„,i RnWb to 228p after the first-quarter

_____ __ Indonesian 13 to 203p. while

Securities 'index" ~feU
_
’ OA^to Tenile is about to change hJ£*the annuaTmeeting. Babcock 1° *“Sp first-quarter inch Kenneth Jumped 40 to 9ISp.

8034, its worst level sinS hands ldt the latter 4 higher at £eg 5 t0 170p and Westland a ^ Among anailer-priced stocks,

September 9 last 24p. while Moss Bros advanced jike amount to 172p, while Chem- reaper at 253p following the Malayan Plantations firmed 3 to

Most equity sectors encoun- *® .S45? on Covent Garden ^ dosed 13 lower at 580p. A
^
ens®n’ 00 65n and Kulim 5 to 92p, the laterMost equity sectors encoun- »

,

S45P on Covent Garden preliminary results. Arenson, on

teredonought selii^pS^. redevelopment hopes. Specula- i^es ^ toe leadere ^re ^eda penny after 94p.

the fall in values largely reflect- trve buying helped Alfred Preedy usually limited to a few pence, to 22p reflecting the reduced m-
ing defensive action on toe part -

t0 103^4 ,

ini ®* but Hawker were noteworthy for tertm loss and forecast of a re- Golds weak

65d and Kulim 5 to 92p, the later
after 94p.

of dealers. The index was S fonnd support at 97p, up
points lower at toe first calcula- Bearer money wom^ deterred

Son and 1L6 down at toe day’s kwng of toe leaders. Bbrks and

a fall of 8 to 450p.
Leading Foods

1L6 down at toe day’s Jwng of the leaders. Bbrta and either ride of lower opening left Davies and Newman 10
ore toe eventual slight Speaker declined 4 to 259p and levels. Tate and Lyle encoun- cheaper at 200p. Occasional offer-

turn to profitable trading. Sell-

fluctuated *“« after the recent good figures Mining markets staged a broad
retreat following the May Day
holiday, depressed by the

and chief executive of Britannia, 1

said the decision to expand toe

!

767 fleet was founded on the

operational efficiency and pas-

:

senger appeal of the aircraft
“which have after only a few
months of operation already
proved themselves.”

OPTIONS
First Last Last For
Deal- Deal- Declare- Settie-

ings togs tion ment
May 8 May 18 Aug 9 Aug 20
May 21 June 8 Aug 30 Sept 10

June 11 June 22 Sept 13 Sept 24

For rate indications see end of
Share Information Service

Stocks to attract money for

toe call included lister and Co.,

Aran Energy, Brunswick 00,
Bristol Oil, Electronic Rentals,
Sears, Mariner, Premier Con-
solidated, Buia, Wace Group,
Eglinton, Dnport, Polly Peck,
Bath and Portland, Rugby Port-

land and GEC.

ACTIVE STOCKS

88.19
I
EES 27/7 25i»| 24^ [Border ft S'thern IHrS Deb. Stk. 2014, 24^ —1;

5100 - F.p. — 103 101 Brlttonnla Arrow 9‘i.Cnv.Uns.Ln. 9S'2000 IDS ,1
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98.50 |£25 11,'E
98.641 1^0 —

- 100 90121 Do. gi.J'i, 7/5 BS gg, .
ien soil 251* Province de Quebec 13i«i Ln. 2020... 37Sfi —1=
11/6 277B 241bIrt City of London lli-pc Oeb. 2014.. 25i= -»=— 30 2e>=rTrlnidad ft Tobago 12ut Ln. 2009 2Bi= —

“RIGHTS” OFFERS

Issue ot>
price E 1

C 31 Ifltfttf

§tj Renunc.
El date

I

400 i F.P.
! is

|
F.P.

260 Nil
216 F.P.
98 F.P.

AS7.6| AS4
70 Nil

DMXSO Nil
86 F.p.

450 f F.p.
10 ( Nil
68 i Nil

803
j F.P.

-
Stock

j

-jo ;+or

High Low 5°- i"
1 553 480 |A. B. Electronic i

640 :-5
110 109 (Aldcom Intnl. 10t>. I 109 j

67pm 63pm Banker Scotland £1 i 63pm—

3

532 305 Bowater ill i 310 ;—

2

113pm 95pm Brit. Car Auction XOp 107 i . ...

542 478 /Broken Hill Prop. A62
‘

514 (-id
13pm Bijpm'Brown Boverl Kent 11pm,—

l

275pm 250pm:Deutsche Bk. Dm 50 - 275pm. ..

110 96
|
Evered 96 ,

. ...

495 470 ‘Exco Inti i
470 -S

3pm 3pm[Ferguiion iJamesi lOp
|

3pm
I 81b pm Bpm.FiGheriAi bp I

BUpm
i 295 230 J-J-Garfunkels Rest lOp

|

280 —10
: 225pm 130pmGencor 40c 130pm —95
< 50 39 tOlanflold Lnwrenct

j
bOj I

1
12i= pm 9pm Holt Lloyd Intnl. lOp

;
9pm 1—

2

45 39 '•Plmmed. Bus. Systems lOp. 44 1—1
I

3pm 2pm,<i>lntervifilon Video lOp. I 2pm]

1

17pm 14pm Manganese Bronze 17pm)+S
14pm IBpmlNorlolk Cap. Bp - I 15pm,—>i
4pm 2>ipm'Norton fW.E.) Ip* I 3':pm — ij
SOpru 28pm Scottlsh TV 'A' lOp 29;
27 25), (Sutclille Speakman ' 26 )+»
3pm Bi*pmWace Group SOp — |

2»cpmi
55pm 50pmWebster* 6p 50pm.—

5

22pm lBpmjWhatllngs. 21pm’
25pm 2 11*pm,William* Hidg*. 1 2 n* pm!— is

worst before the eventual slieht oecunea * 10 a»»p ana levels. Tate and Lyle encoun- cneaper at auup. occasional offer- “““v. uy me
rally. The continued absence ®nsries A lost 10 to 628p. Await- tered more persistentselling than togs brought a reaction of 12 to w

!,
al?>ess ^oa^loat fh

b
n̂ iin

a^^.^Jiu
L
tL38

.v
no“d ln

rfany real demand, howwS ^ tomorrow’s annual results, most and closed 8 downat the 315p in BestobeU and of 8 to Pjecious and base-metal prices. u>“ toiiowmg stock* yesterdey.

suggested that tovestore bad lost Debenhams cheapen^ 3 to 186p. day's lowest of 400p: toe interim 200p to Low and Sonar. Midland The renewed strength of the Closing Day

corfdence, if only for the time Nervously sold tost Friday in toe results are due on May 30. Marts dipped 13 to 97p owing to dollar and news of U-S. prime
Bri®*S?

k
Ho<n, SMf„

C-*"B
" disappointing amnia] figures.broker's

,
bearish jfewntree Mackintosh

precious and base-metal prices, ton following stocks yasterdey

The renewed strength of the ciosini

dollar and news of ILS. prime stock price

rate rises lowered the bullion S2,i4h Ho<n* Sto,M

Closing Day's
price change
222. - 1

Banks drift lower
Hie prospect of higher base

review, British Heme declined more to 268p as bid hopes con- Among Leisure issues, Barr price by 84.5 to a three-month Bryson ’oii anci

"

g*s”“
further to 2l6p following toe tinned-to fade.
anrnint figures.

and Wallace Arnold Trust
Grand Metropolitan and Trust firmed 2 to loop influenced by

deemed satisfactory, before boose Forte shed 4 apiece to satiriactory annual results^
lending rates toiled to -attract rallying to close only a penny 350p and 125p respectively in a
interest to the major clearing
banks which drifted easier with

cheaper on balancq at 222p.
Shoes were highlighted by a

subdued Hotels sector.
Reliant provided an isolated

firm feature in Motors, rising 3

low of $37225 an ounce. It also Ccstain —
encouraged widespread setting Bwm* Detd.

of South African Golds. Ga*—
The Gold Mines index posted KSriifiS””

a 32* fall to 632A-ltS lowest Gr..nfl Bld* Unsure
"

ICI

toe general trend. Barclays, 10 leap of 18 to 148p in Garnar
lower at 480p, led the retreat. Booth following toe bumperlower at 480p, led the retreat. Booth follow!
while Lloyds slipped 9 to 603p. annual profits.

Midland, down 6 on Friday Among Elec
following a Press suggestion that gesttons of a p<

„ ^ . _ _ to 34p ln anticipation erf Friday's level since March 28 and its sixth ici 612 +14

S,.0* Trafalgar House ease interim figures. BL, however, re- decline over the past seven trad- g® Zj,bUmper
Fans to toe miscellaneous in-

mained overshadowed by tbe dis- ing days s,men Eng 473 20

SafiafcBas arauas aar sj ™^'s
s

lb n " jp _» r»B n I where. Dowty gave up G at 131 p.
“ Anamint” £3 at £63, while ALIIVt a

lRIES SHARE INDICES I _
Paper/Printings were notable Ameriein <k»n»oration

on haraainFT-ACTUARIES SHARE INDICES
These Indices are the joint compilation of the Financial Times,

the lostitete of Actuaries and the Faculty of Actuaries

where. Dowty gave up 6 at 131 p.
“ Anamint ” £3 at £63, while

Paper/Printings were notable Anglo American Corporation
for a rise of 12 to 154p in Asso- eased } to £13i and Gencor a

ACTIVE STOCKS

EQUITY GROUPS

& SUB-SECtlONS

Flgwes in pawttbtsc: show aonher of

stocks per seetko

1 CAPITAL CMOS (2921

2 Buftfiog Materials (24)

3 Contracting, CommcUco Q2>

.

4 Electrical Q4J :

5 Electroata (271——
6 Meckanicati Engineering (621 -
8 Metals and Metal Fonrnug (9)_

9 MotonQD
10 Other InriostrU Materials Q7).

21 CONSUMER CROW095)-
22 BRwmnri DbtifeH (23)—
25 Food MaaofactBriogtZZ)—.

—

26 Food Retailing 02)
27 Health and HoosehoWPiwbrts
29 Lefeora(22)

32 Newspapeni PtoHsMog 04)—

.

33 PacfcaBtagaal Piper CIS>

34 Stores (47)

35 Textiles (20).

36 Tobaccos G)
39 Other Consumer 0»
41 OTHER SMMIFSm
42 Chemicals OB)
44 Office Eipilpnieot (5) —
45 SMpptag and Transport 04)—
46 jjbcrilwfogs (51)

49 HiOUSTBtAL CROUP (4»5)._

51 mb. OS)— —
59 500SHARE IHPCX

61 FINANCIAL GROUP CUB)*—
62 B»*sl6>4
63 DiscoMt Houses (7).

65 Insurance <U*e) C9J —
66 Insurance (ConposttB) C9)

67 unmet (Brokers) (6>

68 Merdwt Basks (12)

69 Property (53)

70 Other Financial (18) -

71 torestneet Trusts CLOW

81 MWna Finance (4)

91 OwvMpTradmQft)
99 ALL4MARE HtoEX (7*6)4—

I rr.tr 1imamARE INDEX*.

Toes May 8 1984

Men Oar's

No. Oonge
%

EjL
EwIm
Yirid%

Grass

Db.

YteB*
(ACTsi
30%)

EsL
PIE

Mio
Wet)

517-47 -13 933 331 1434
5ZL67 -LB 1136 43S 1L19
735J77 —1-4 1>M 5-09 932
1»U4 -8-9 7J4 424 16-17

173832 -13 81B 2-17 1899
24835 -13 10.93 484 1-1-31

20824 -87 1852 330 1L98
141-87 —0-9 450 430 —
39887 -13 336 344 2036
93832 -L4 9.73 3-92 1235
54835 -1-4 1899 442 1127
48829 -LB 1351 825, 805
123253 —88 635 239 TRRl

813-31 -L2 633 238 1953
390-89 -L7 846 434 1824
134924 -89 7JB, 899 TART

26870 -L4 955 896 M«1
4KU -13 7.92 339 16.96

51875 -13 18X7 894 1137
35835 —2j3 1631 537 622
48055 — 1850 420 —
46134 -83 931 437 1829
629-28 +12 1138 435 10.97

129.94 -13 822 533 1875
89238 -87 845 474 15J5

—U2 7.98 851 1819
946 886 1816

633 947
422 1236

382JB3 -13 _ SSI —
38338 -L4 2330 732 534
43845 482 — 623 —
47438 -88 — 531
27136 —88 — 638 —
75338 -8* 9144 430 1471

25334 -13 » 400 —
57507 -83 S3 850 2549
25448 -2-1 1134 540

51738 —83 850 —
30830 -23 931 486 12.90

53434 -L2 83B 657 16-57

index |
Day's

——
Na

j
Change HWi Low

11173 1-1A4 1115.9 —

ThRl WU Toes Yen
NW .

M*
.

3 2 1 bupniL)

tads Ms Index hdu
No. Ho. No- No.

dated Paper ahead of today's
interim statement. More
O’Ferrall hardened 2 to 82p on
toe results.

Properties encountered a fresh
bout of scrappy selling. Land

half-point to £151. Gold Fields of
~ ‘" ¥

South Africa lost a foil point to

£16, “Johnnies- £3 to £91 and sh .11 Tr.nspon
the Bermuda-domiciled Mlnorro cable wireless

20 to a year’s low of 660p. Coal Unilever

producer “AnteoaJ" moved 7 '

Based on bargains recorded in Stock
Exchange Official List.

No. 01 Fri. Day's
Stack changes close change

ICI
Tricentrol

Securities settled a couple of against wi* general trend, edg- Bmi„ (C_

XiD. JIWUUUB U W Wl srna sha)| Transport 15
the Bermuda-domiciled Mlnorro cable wireless 13

20 to a year’s low of 660p. Coal Unilever 12

producer “AnteoaJ" moved -™:
JJ

against with general trend, edg- b«w« (C. "h.V 10
ing up i to a 1984 high of £171 Brit. HJne Sire 10
ahead of toe preliminary results, Hanson Trust... id

expected next week. "fl bv p™* Cmt 1
g

London Financials were £,5;,*“™"'.': 1
burdened by the downturn dn gker McCoiineii 9
metal prices as well as toe wide- bp 9

spread toll to UK equities^ RTZ gec 9

and Consolidated Gold Fields
'

fell around 13 apiece to 645p
and 563p respectively, while

pence off at 282p and MEPC log up i to a 1984 high of £17} Brit. Home Sire

finished 4 cheaper at 291p. Else- ahead of toe preliminary results, Hanson Trust...

where, Percy Bilton fell 6 to a expected next week. W
1984 low of 2l8p, while Rose- London Financials were ran,c

haugh slipped 7 to 46Sp. Against burdened by the downturn dn

tbe trend. Peel Holdings rose 10 metal prices as well as toe wide-

to 250o following Press coamnent spread fall in UK eauities. RTZ
and Five Oaks firmed 2 to 37p and Consolidated Gold Fields

on toe return to profitability, fell around 13 apiece to 645p
Irish property concern DAD Pro- and 563p respectively, while
perties jumped 10 to 47p after Charter Consolidated dipped 8

Rgbjr Prtld Cmt
A. B. Eloctronic
Baeeham

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (54)

COM"WEALTH A AFRICAN LOANS 111
NZ 7 *2PC 1385-86

AMERICANS C2>
Exxon Penimll

UILDINSS (21
Sharpe A Fbbor Tyson (Contractors)

CHEMICALS «>
Brent Chemicals Mrton
Hitstead O.)

STORES (5)
Untile (J.) A Martin Newsagent
Castle (CL B.) Preedy (AJ
Greenhdcb Leisure

ELECTRICALS (B>
Acorn Computer Lnrlln Elect.
Arcolectrle A M-V Powertlne Inti.
CML Mlcroovswms Resource Tech.
CPU Cooipiners Thermal Sctciitlnc

ENCINtXRING (3)
Founts O) Heftj N-V Vosper
Neill (J.i

pooos a>
Canvermoor Haclewoad Pood*

INDUSTRIALS OOI
Bath B Portland Hanson Trust 8pc
DPCE Cnv. Ln. 2204-09
Dutav BltutnastU! Photo-Me Inti.

: Eastern Produce Sidlaw
!
Hanover Inn. Whatman Rove Ana.
Hunting Autel.

INSURANCE (2

1

London United Reed Scanhoaso Cl. C
MOTORS (II

Lookers

_ PAPER W
ASSOC. Paper inn*. Cropper (J.I
Causton (Sir J.)

PROPERTY (2)
Peel Priest Mariana

SHOES (11
Garnar Booth

_ TEXTILES (1)
Atkins Bros.

English A IntenutL General Funds
Eeulty Cons. Defd Int. Inv. Tit. Jersey

OILS (2)
Invent Energy Sceptre Resources

PLANTATIONS HI
Anglo- Indonesia n

MINES III
Anglo-American Coal

NEW LOWS (118)

BRITISH FUNDS (SB)
INT. BK- A O'&EAS GOVT. 5TLG. ISS. (61

CORPORATION LOANS (S)
LOANS LSI

BUILDINGS |4>
CHEMICALS (21
ELECTRICALS (tl
ENGINEERING (41

FOODS ll)
INDUSTRIALS (15)
INSURANCE (2)
MOTORS (2)
PROPERTY 12)

SOUTH AFRICANS (1)
TEXTILES 12)
TRUSTS (It
OILS <4l
MINES (5)

RISES AND FALLS
YESTERDAY

British Funds
Corpns Dorn 6
Foreign Bonds ...

Industrials
Financial & Props
Oils
Plantations
Minos
Others

Rises Falls Sam*
2 93 10

4 45 31
157 531 731
40 30 279
15 45 60
8 0 12
3 115 56
70 80 80

299 1.102 1,259

the share-exchange offer from
fellow Irish concern Bohan
Group, 3 off at 217p.
Textiles plotted an irregular

to 240d. Hampton Areas gave up
7 to 230p.
Heavy losses throughout Aus-

tralians reflected Wall Street’s LONDON TRADED OPTIONS

EUROPEAN OPTIONS EXCHANGE
Oct. ( Jon. [July May I Ang. Nov. I May Aug. Nov.

i May I Aug.

j
Vol.

|

Laat
|

Vol.
|

Last

— 1 113441 13414)1 lMAll ll*Al

GOLD C
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C
SILVER C
SILVER P
SILVER P

ABN C
ABN C
AKZO C
AKZO C
AKZO C
AKZO C
AKZO C
AKZO P
AKZO P
AMRO 6
AMRO C
CIST C
GIST P
HEIN C
HEIN C
HEIN P
HEIN P
HOOC C
HOOG C
HOOG C
HOOC C
HOOC P
HOOC P
KLM C
KLM C
KLM P
KLM P
KLM P
NEDL C
PHIL C
PHIL C
PHIL P
PHIL P

83501 —
83751 33
S400I 28
84 B5. —
8375 230
8400 i

IB

33 4
28 50.30

88- 2
8B| 8

810 200

IB | 271
June
2 1 0.70
8 0.25

8371.60

I

"

Dec.
4 ;

3,60 ISB.60
3 l \

B.P. 390 123 — —
(503) 420 98 106 —

450 S3 67 —
500 25 40 53
550 18 IS 27

Cona. Gold I 460 |1I4 i

— '|" ^T

Oourtauidsi 110

Com. Union I 140

F.400J 32
F.4201 40
F.90 421

F.lOO: 476
F.110 380
F.X20 40
F.330

1 —
f.so: 166

F.iOO- 171
F.65 76
P.85. 40

166 1.70
171 6.70

F.65 76 4.20
P.85. 40 0.50

F.150I 25 3
F.140| 116 5.50
F.140| Z15 4.30
F.160 51 1
F.J20' 38 1
F.I30 68 3

F.43.20! 239 10
F.4B.20' 1SB 6.3D
F.53.20. 203 3.20
F.58.20. 141 1,70
F.48.20: 83 > 1

F.SB.SOi 80 i 3.50 Bi

F.180I 50 i 8.70
F.l90l 65 4.50
F.200I 51 2.50
F.lGO! 87 2.80
F.170I 44 6
F.130! 3 3.10
F.45! 415 4.40
F.50' 055 1.50
F.45. 93 0«)
F.so! 132

I
3.10

F.36.40' 65 111,30
|

F.40.90! 148 I 7.20
F.45.501 493 | 3.60
F.40.90! 117 s 0.50
F.45 ,50 30J ! 1.20
F.J40. 168 ;20
F.l SO 1 208 >10.60
F.160, 748 i 5
F. 170* 437 • 1.80
F.140; 68 ; 1

F.160 146 - £.50
F.160! 484 . 8
F^BOi 11 2.80

1U3 r.ou
94 I 4.10
4B 2.30
55 1.60
22 I 3
22 I 8.10

Jan.
—

r

16
j

14
35

i

8.50

1 i

__
j

420

1 l 730

- lit— 2— 5
27 6
20 12— 32

32 I 8
20 I 23
- I 42

June
|

Sep. I Doo.
|
Junol Sep. I Doe.

6 i 7.20
162 : 4.80

I

IS . 2.20 '

11 i 1.60
32 2.70 ;

2 113.60
|

Grand Met.
1*060)

Land Sac.
1*264)

Marks ft Sp.l 220

250 108
276 83
5DO 68
330 30
3BO 12

Beecltam
(*321)

De Beer*
(•S73B)

44 60
85 95
125 135
170 —

31 8 :

45 7.50
37 6.10

422 3
108 1.60
ID 3A0 |

11 12.20
j

16 ‘ 8.30
267 ,5.30
113 > 0.80 B*
14

! 2 i

19 !21.50 a!
57 :14 a;

106 ! 7.50 I

219 ! 41
54 ! 2.10
86 1 5.40 >

78 B.5Q >

49 • 6 :

- 2
36 4
19 12
- 27

160 51 58
200 31 40
220 11 26
230 2 —
240 — 14
£50 m -
550 97 100
6DO 47 60
650 4 25
700 0‘g 10

F.l 23.60
F.47.40

Shall Trana.l 550 1105 |
- 1 -

IS -
27 30
58 65

Vaal Reefsl 100

Guest Keen I 160

22ia 25ig —
12>s 17 —
3 012 14
0is 6 >e 7
OI4 2 4

01.
0i2
OJi
S>e

3 -
S —
91; 10>!

IS 17

May Aug. Nov. I May Aug.
[
Nov.

44 |l5
41 I 9.50 i

F.1&.90
Barclays

i*479>

Imperial Op. I 120

1
40 1
27 7
18 19
— 1
48 Z— l»s
31 5
23 12

- T.2^3,60

TOTAL VOLUME IN CONTRACTS 19,231

A=AsK B=Bld C—Call

FT-SEindekl 11251 16 I 33 I 48 I 38 I 50 i 65

“

<*111B> I 1150 I 7 | 20 I 35 | 64 I 70 | 86
May 8 Touu Contracts 4,745 calls. 2.7B6. Puts 1.959

Underlying security price.
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35

»M
:

ffigb Law i Stack

ai
154
162.

45
IP
64
64
770
as
50M
<6
M
30

uoe
373
ISO
77
IS

133
.

29
u»
lofl

97
777
65
47
70
33
31
66

176
86

100
190
875
46

£146

190
110
707
765
5M
35

107
104
25
33

790
350
[213

49
9

142
345
19
8«*

635
354
262
114
3«

103
95

262
530
112
134
4SB
3B

115
235
100
174
36

118
11
38

255
112
110
14

255
87

15>d
60
305
154
50
328
639
87
56
96
270
260
155
283
262 -

97
100
82

438
393
77
36
85

•419

234
583
40

*£ft|
64
92

,

1914
197
84
213
112
115
344
53

275
.295-
101
188
81
262
•32

S*
”41
150
*77

9*
160
137
97

268
190
95

114
70
63
100
366
119
57

975
£J7*J
49
92
126
182
138
300
21

100
,

8*
650
102
148
19

230
107
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167
23

215
11
28
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43
57
47
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J

*136 |W C W» Piv 20P....J 150 I I

134 iMocIjrtdlW Gp..„. ‘ 162
37 MdctcHan 200 .1 43
44yM*ohfrvpnlO.»-.Jl»
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43 [HUunnH^lOp.
157 [Uan SNpCan. (1

.

78 IhUrtry
40 Marling ind IOp....

29 Marshal! L'ry. 'A',.

54 nUrvviiriUnni- ..

Martin- Blatl. —- , - . ,

Wtahesons7l.% . £94 L_. WVJ
Metal Bw Cl 356 til 55
Metal Cba-ew™ 15b (-2

|
6.j(

Wi«a5<*woaj^p.
MeunceJntiqiK _
MHUUnd Mans
WntheiiCotB

35
aaa
list

74
168

fiLM
69
17
27
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222
IC131

32

Dk | n*
Nat iCvrlSfVPJE

1.5> * I ) 7 ! *
0 7*1 9 I 4.4 I 9
70j?a<h7 |6b

34 ill 1

5.o r*
2 91 -

U ID
2.1 4.9

Tics i.: | 33Kiibi
1.2 U 1.4

"

jMoben Grp Ip . - 124
U'umoTpeiU-G. ,

Morgan Oucibie iSMj.
HimiftobO lOOi-J 93
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57 Nash huh.— M -5 4$2£
30 PWliStfncerlOp.- _ , ,

45 New EwM Itlp 70 l Ul.15^6.5
» (Newrw Musts «... 25 pi I
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150 Noreros
|

70 Nu-Smrtft Sp

75 lakNDDOGrpi
165 5ff>ce&EWci j
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band Fin. Cv..^
W€T Grp 10p—

.

PH Indusliiab
,

Parker Knnli 'A*. I

PaufcA Whiles
Pearson fS.l S Son

,
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PWflandlOp J
fe'BWSlQp
Phillips Patents
Photo- Me 50p I

’lllrliig ton Br £1 „
Pan's Bomb Ln ,

_ tattle Const. lOp-4
6*2 Platigraim 5p—

UtatottinL
[267 Polly Peckljp—

.

12- Polymark 10p

—

70 Do. CmPIA £1 t

560 Portals

768 Pooell DuH.50p...
1205 Prestige Group.

112 Pritchard Sw I

27 9Prothneter5p-L .

83*2 RFD Group! Op
.

57 Radiant Metal—-j
182 Ransom.
[417 heckitt&CtUnun.-

Redfeam Glass-...-

Reed E>ec lOp
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Reliance lnd20p
Rtfywi -
Renown IK V50 «...

Remrlck Group _..
Resow.,
Power.
Rfcartlu

Rodr 10p_
Dockware.

138 WWtei Nolan IOp

J

89 leper .

8b On. ‘A*.

10 Rota^-mt 5fl 1

1200 Do. II'2ficCWH£l_

75 Ruaell tA.) lOp
11 Ryan Infl 5p
47 51 Group 5p 1

|767 5ateTdne»

112 SmOnttHkLlOp-l
36 5angera

283 Scapa Group 1

OOfc ScWondierpirll—

J

67 Scott Robertson

Scot. Heritable—

I

Sears HUB. -J
Seaxkor Gp. _.J
Do. *A* N-V

(Keairigaart Grp 5p
{Seartty Services _
Do. 'A* N-V
Shenu Wart 20p..J
Shefdtxt Jones—
ShM>
SUttav Group SOp..
SMbe Gorman
Sitentni^d lOp-

—

SOvYibonw 10p~~.
Kinc lair twin.

SmlthftNeph.lQp

—

Smiths lam. SOp
SoIk. LanZOp 1

Somic
118*2 5*bm»(«ABSiK5_J
4e 5(anw 16. WJ20p_|

Spear u.WJ_.„
,

Spong Nldgi 5p——

I

Kprmg Ram lOp—

I

Staffs. Potts

OolDocOMPltU
fiug Furniture

j

(sw Flreworlu
MStUdcolOp^.-
(StarCampL 10p

.

50
14
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62
163
88
43
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ft
75'prRng'lnb.E^iJ
140 SwcUak*
64 Stonehdl HMs.

212 Sunlight Senr. lOp-
25 Sutclltte Sped. J
£22l« Swedsh Mtch BSkM
129 PSwh* Pack 60c.
130 SyUoOT

. 5>g TaB)CA5p
80 HoctwolOajrkrfcs.,

39 TSL TWnial Synd—

(

10>2 Th. Tms VB. 5p_.
53 I htrt MUe In*.

—

118 ITDIT ASO-SO
2p«wmr.w,

—

rroie——-

—

(Trafalgar H. 20p—
iTranwwL Sere 50c-j

Do Warrants.—

>

Transport Dev—
Hridert Comp lOp,

Tnefus

Turner 8 hew. £1
UKO HKL
yUniband Htdgs.

UnMoup ISp—
Unilever

—

link N.V.FU2
U. Guarantee 5p-—

j

Unite) Packaging lOp

United Parcels 1 Op
(V.W. Thermal—
valor
VnoenGrp. 2On—

|

lJJj ‘W Ribbons 10b
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12 Wa&erHmr.Sp

—

7 lij Waterford5p—

—

676 Wntsham 1
!

Matson R. K. 10P--
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Wtstn. Board lOp-
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|
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(
143 WWastJ.) 1
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IB Williams U.t—
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.
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74 »topbuStm.L*woJ
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,
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,
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J
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i

s
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.
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C63 1
£21>W,
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530
205

,
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870
397
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578
*£»
522
213

.
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915
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730
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ClbU
692 1

£12%

860
37

3%JlUeunfcrD£1
|U7
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u
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173
£2
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|£2S2
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4»
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,
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,

£»^l
1*7
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n
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—
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—

Trade lndm»R7-H
Iraveteri 12-50_
Willis Faber

IWiKhor Secs. 10p

32*£59
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8.0
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—

City'A'NV.
Radio DydeN.V_
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-
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MOTORS, AIRCRAFT TRADES
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75 h3
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17 1-1*
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M.
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Bramaii «C. D.)__J 155:170
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120 Hurst (Charles)
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115 Keiwmg Motor
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122

A*

H2

sr,

97
1-1

120!-
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170
87
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ID.B *
6.6 1.7

bgl85 1.7

90 2.5

3.75 3J

-W56M

12-lV
1J.<?

3.1

128
14.0
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Pick lOp— .-.

DA Co 10p—
ndesIgnZOp -
’apers

Grass top.

—

ReldtS lOp —

.

Harrison Cowley—

|

bfunterprint Grp—
IWT Gp Inc *0-10 .J

P Group 50UKLP
MlCA Hidgsap—.
HcCrrauodale—
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108
154
36
232
4754
2094-
134
117
535
445
81
240
122
347

If
2

hi

252
92
133
56
347

Sffl J3104
143n
320
2K

imJ :
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.
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PROPERTY
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127
[406

132
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2?D
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40
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225 Granger Inal—

—

140 Gl Portland sop—

|

148 Greys nai Offices IK
91 KrtMvSq PhaMS

-

1775 Hanvwrson *A*

144 IHanDngfrProolBp-

[468 Hastemere lOn—

-

Glj OHK Lnd HKSZ3

-

270 Ituy Property

[559 im lac Poty tO 01 -

80 jernryn Invest

40 Kent fU.P.J 10P
234 (LamgPrOpeit«._-.

2000^4033
36*aland tnrett ™—

1249 Lam)>c.£J
294 »Lmd Lease 50c _
14? (Land* E4obik|6 10k

IJljteLtHi&Mdn ]Dp_
268 lion Pm. Shu lOpJ
170

(IS6

[Lon. Shop Prop
DabtpxCni. 19fr*—

D».9jiCra.l9««
Lmion Hdgs. 20p_.
[Ml PC __
IMarUkUth.

247
10

107
44
90
22
96

410
218
308
89®
123

m
27
US
145
215
»0
*40

5B
142
280
50

m!

-10|

+5

90

1*

h)

ti

137

1*3M
218
192
37
74

290
158
178

MO
156
438

295

•S*5

46
270

324
170
15
300

-10

hz

hi

M 3 2.0

U4N4J)
5.0) 12

Tl 15) 36
b5.0 2

J

15.3
9^4»
1»Sl8
oid
14.3) 1.6

WBcj —
lAjflb

101 3b| l±

, ,
S5I2.1

hi (QBlt%l7.l
J.OllJ

166-61)1.5

1—4 I td Ol 2.3
,

18* L.. 5.75J15
4 4 I20L

018J jQuV* «
24m ' 09%U1.7j7.5t -

283 '-?
I N 75l 1.9 ! J a i?9.D

-'291 1-4 8 9l I
4-

. JUOuf _i 04J5'O.9:iI.6.'l»V

22
36

17
4.7

6.3

2.4

3.1

6.9
7.6

4.7

. 1-6

to.1
52
t
3.2

1.7

33
3.0

J-
1.6

3.7

50
1 B
9.0

1.5

34
3.1

3.7

&6

9*
6.1

32
33
7a
5.4

26
55

4.1

2.4 (IS 7

4.5U6 8
0.9U4.2

118.1

19.4

72 71

fB.71
(472

172
[12.5

19.4

»N5I
18.5

173
ht.6
u5.a

12.7

fJ.M)
bl 3

r i 3-8i

12.4

6.3

0
265
7.4

6.1

18.7)

118

7.9

188

7.1

38
30.1

|44.0

17.1

HOI
122.4

128 2

|29 |

14 9

45
j
*

1 9 135 2
120.7

P RO P E RTY—Continued
19M

High Lsw Stack
i W ob

|
!rwj

1 Price I
-

I Net lOirl&'ttftE

55*J 44

26?
33

345
74
69*2

80
67
62
47
31

180
31

500
87

498
375
£40*?l £34
128
20
112
72

59 i >d W.jrtborought.p, ! 54 hi
111 14) iMaitr [Main—...! 103
65 I 52 iMclnerney 106—....I 65
145 *11? iKcr ay Sees 30n .. [140

' 1220

270
265
80
02
34
35

217
250

,

2*U
530
204
300
18*
133
9

78
2*

122
280
265
88
85
37

37

219
2M .

271^

530
204
310
184
134
11
94
29
220
480
264
149 .

W%1
I

•?llj
20*3

132
1293
(I?)
175

152

109 hUorljnd Sees Sp-
210 (Mourn feign .. -

228 Wountnrw 5p - . ..

7b IMuckkm iA. i J ) J
77 pew Cavendish 5p...l

19 IfAni tmwd Fites ip J
28 [Pars dale Higgs !Dp

1

.184 feachey
1 206 peel Hhjgs.

18 pno<nrPrrc.jncfio

310 priest Marians II

J

.168 prop.Hldg.4 liw...

|S 7* prop. Port'ship—
lab iPirp. 6 Rrv. . - -.

ill (Prop. 5ec. liar 50p.
9 [Ragian Prop ip.

j

78 RegaiiM

,4b4

-5

EL
1+10

19 pe9emcresil0o ... . 2* (+*3
170 Rohan Group 10p.... 217 >-3
[297 Rcwhaugnti 468 |-7
204 push* Tompkins— 264
134 bumuel Frops . - . .

140
S» barakretk Hiding NV . S35*J....

84 uCOL Meirop. 200-. 85 1-1
25 EhyaftanL Prop -.. 29
1 3lt($Sh(raiOa 5ea. JOp . 15

117 EiciughEas. 124
LV D6.IO%Cw.-40.j£289
lUl* (to e*. Cmr 41-94.JC123
147 (Speyhjwt ..... - J 172
134 SunddidSecs 152

plerlmq G'tre lOo .. 5l
Do 7pcCnvCumFf 285

Kirvran Nairn Gra .. 20
jSt'Xk Conrersn 345
Block ley -J *9
pSw.re Pratt hkji .. *3
{tIbamtsiiiv65K.lJ 8Dy

tCio. lirtv.lDs* 670
Hems Estates top.. 73
Town Centre... 44
}Ta*ngralt5(c21)g.- 30
1 ratloid Park 167
Trust Of Prop 5p . - 30
Utd Real Prop 500
Walter (AitivdilOp- 78

r Lsuae—J493
Warnlard Inv 2Op
(werrldfiOT Df'lTo

j
£38luJ- ! ".'.IvOa5% '*
3*5

,116 West * Country

)6Ti Wtntungton lots.

105 frWIngatr Prop Inv.

61 roYvk Mown—....

123
It ,

I17«l|

66

-2
-1

-*2
-3
-1

-i"
+3

hi

rh

U-
. 3*J4.3
T3.4|b2.3

*11SA
*45|

60.91

to a

,

16.S
|M7.3b|

B*w

14.4

tu.25

35
225
008
1)25

,
#1.0

|01%2>
2 87

725

i
t5J.

Qlo4
08%,
d7 7

3.2 1 9
10.91 1.1

7*

TA7S

048c

M 91
06 1.8

19J5 1.4

0J3 1.0
a.o ti

0.75 2.7
11.0 1.3

23

12%l 76 1142

16

SHIPPfNG
£I1%{B70
173
137
975
700
95
61
21

1)2
62
59

140
328
47

115
,

£]7*d
460

240
148
48

233
120
87

230
335

.

LIB**)

950
226
225
342

E12*tj

665
450

,

E23*J
720
32J

299
126
91
104
96
74
182
69
134
72*

160
£41
37

222
116
100
36

,

*17^
53

110
bD
AO
30

448
96
130
79
49
120
85
54
52
58

278
62
54

116
37

112
26
47
159
85
38
27
17

92
11
67
87
172
491

155
430

BriL & Cemm —J
UravTUM Bros. SOp .

102 Fishery*—
700 Gutaas- Larsen 11 -.

MO Gra<g Ship £1
84 Hunting G'bsun
47 Jacobs U-

1

1 20f>--.

11*2 Lon. O’ Seas Frtrs

77 LirieSNpping

44*2 Mersey Dk. Units _J
40 Millard Docks fl_

108 Ocean Transport

—

240 P *0 DeidLl
41 Reardon 5m SOp _
81 RuncimanIWl
£ ir*,bea Couldners 12'jp

350 iTurnbuMSamLl...

930
170
113
960
*70
95
51
13
77
48
44
12*
325
43
108
as
4*0

b-0 2.5

05 2.4

15 «
5-U »

15.5 4J
10 8.0

3.0 2.1

h7.5 1.1

6.0 1.7

i^r,
5 0)1.5

042r

Jill
7
JiL*
2.4

2.4 |l2 9
2.0 i

6 0 |ll24l

1.6
4 2
3 3 30 5
3.9 19.0

4.1 l*»Jl

3.1 34*
}M 268

37J
2.4 1295.

1 J (23.7

4*
55
7.1

0.9
4J
5.4

7.1

6.0

ihji

81

22.9

Ill5
!5j2

nL
6.7

1198

•ns
1*7.0

9.3

6S
6.4

3.D

2.5

2 0P4.8

6.7

U2.3
B7.2
DU
[»l-3

U9J!

N661
Pli2)

SHOES AND LEATHER
14S Fll Group. 710 +3 tdS^ 36
100 Sumor Booth 148 + 18 7 j 7a
38 Headlam. Sims5p... 46 -1 13.0 16 4J

IbB Lambert Hlh 20p... 233 + 3 5.75 3.7 3.5

70 Uevrtwld * Buffo _ 110 4.)6 1 5 5.4

71 diturd Gra.-- 84 4.5 20 7.7

105 Strong & Faher 16(1 -3 —
L5B stylo 205 43 32

SOUTH AFRICANS
120
£151;

739
157
ISO
250
[990

b50
395
£20
670
287

Abertom ROJO—
2 Anglo Are. In. Ri...

Bwlow Rand R.lOc
Gold FkK. P.2*X —I
kirsh Trading 50c..

HessmaRO.50
)K Bazaars 50c
Re. Trudarm A‘5<k

SA Brews 20c—
Tiger Oats Rl
Tnngaat-Huletl Rl.
Umsec20ns.——.

120 h®
and+ij
800 1-10
220
220
300

,
.

428
£23
&5®

.

320 L...

+5

-2

aiar- 2 o
070C
020c
m05c
Q8C

10142C
055c
035c
0140c 3.7
05Be
Q30o

A
)OJ2)

HUa

lTo

V
9.7

10.3

16J
73
7J

5JP2.3
L3

TEXTILES

80 Alt lie Bros. 126 +10
74 Scales U.)20o 79
83 Srckman A. IOp 102 -2
78 SnL Mohair 94
5b Julmer L‘mb. 20p.. *8
166 inmain IOp. 18Z
17 >netslnL50p

—

38 -'l
91 133c -1
60*2

120 :ounauids- 155 -2
187*2! Do.7pcDt* 82-87. £90*3

32
185 toawsen imJ 222
«? JivWtOavidt 92
60 Jon Bros Buist— . 100 +2
30 lOrVuri f.'unry 1 Op _ 35
7*2 Ferjnoii James) IOp., 13»

40 PSl£r (John! 51 -1
85 iaskffl Et'lociT! ?0» _ 96
47 Kicking P-»L SOp... 50
14 IlfgwDrtJi M. 20p.

.

34 -i
14 D6.‘A'20p H 28 -1

245 Ingrain (H.l 10p_._ 2ba -25
6? Jerttne :HkJgs.l

108 Leeds Grp_ . . . 113
51 Lister. ... ...... 74 -1
23 Lowe fRoberi H.).. 42
46 Lyles IS i ?0P 96
56 Uockay Hugh .. 57 -l
34 ILnn iA.*2fp _ 47 -7

44*< Munion Bros IOP- 56*|
214

*
Notts. Uanlg 2*4

31 Nova Jersey 20p ... 34

87
'

Pari land 'A* U6

20 ie lets InL IOp 25 -!
37 S haw Carpets 1 Op 44

1)4 Sirdar 143 —2
45 Small A Tidmas 73

33a
19 Spencer iGeo.* 19 -i
14 Stoddard 'A'l(ip. 16
68 5lroud Riley Cifd..- 68 -i
8 Sumner IF )

.

8
40 Sunbeam Wakey-.. 60 -i
71 Ttrt'rdJrsy. IOp _ 77

120 Toirainsons 128 +8
38*2 Toaeai — 4V7 — 2

112 iTorajr Y50 150 -i
365 YorklyOe 2 Op 430

1
BljlYpugbai — 15*2

'it
13.1

5.73

465
J.S2
65.0

3.1

0.9

"B
3.4

1.7

1.9

4.7

3.7

3.25
07%
1.0

m3
T3.W
1.321

i!3

sa
0.1

6.75
4.0

2J5

—

*4 a
Hd2.0|

3.7

0.751

tJ.5

Z0.25
Hi

1(8053

1.75

0.1

4.0

50
?.i

3.6

5 7

5.4

BO
7.1

8J)
3.9

5.0

7.7

3.0

AM
3.4
5.0

5J

AM
6.9

t

F9.4I

kiioi

K7.7I

|I4 4

,6-0

Kb b*

llB-B

WJ21
H9.9)
8.B

,L
66
*

5J

Si
47
57
PJ

|10.3|

lO.Of

7.1

7.7

18.4

KI241
10£
1*3.91

|t7.1)

8.0

*a.B

Vi

6.2

a
fUJ*
4 a

[406
7.7

TOBACCOS

TRUSTS, FINANCE, LAND
1+ ar( On | |

Flue I - I Net
1984

W* Law Stsdi I Pr

Investment Trusts

YTd
rwlsrt

143
79

53?
70

398
265
69

175
104
102
256
61

496
337
325
73

200
350
37*^

141
101
290
77

163
158
142
90
161
29

240
310
66
£ii«»!

Ti
140
£12
174
252
418
68

295
37

469
108
184
107
37

465
169
295
58

.

9*4^

370
421
397

287
136
53

348

b?
840

LAbertten Trust
Lai Ka inv.

(Alliance Trust

|Alulund Inc

DC Capita* ... .

[Alia (nveamem Trun

.

[Ambrose Inv. Inc

Do. Cap — -
American Trust.

American Tn. ‘B*...

Anglo Am. Seu 1

53*2 Anglo-InL Dnr

Dn Asset

lAngin Scot Inv 1

[Archimedes Inc.
1

.
Do. Cap 50P - -

WArgolnw'ASH —
(Ashdown Inv. —

2)0

2B*j)As5« Sneoai
Atlanta Uw lop — .

AtLmtic Assets.

Bai'lit Giiloid Japan
Bankers' Inv.—
Berry Tret*.

Etohnoinate Tn .

.

Border & 5thn. lOp.

.

BriL Am. & Gen ... .

Brr.iihAsm
BriL Emn. Sas. 50 .

BnLind. iGen Did.

8m. Invest.............

Bnmw Inv....— .

855 CaWonLl Imrs

49 (Cambrian ark) Gen.

Do. Cap 7'zp ...
[Camellia )nvL.10p...

155 iCardmal Did
Chan

-

' Is. Inc. £1

—

373 1 DO. Cap -.

60 Charter Trust —
253 pnu Health £1-
33 titySCom. Inc.

[405 Do Cap.t£li

98 jCrty & For. Ini'.

154 City of CWtmJ
1

98 (Coos. YenureTsL 13p.[

1> I Da .Vat»*tts-

[420 jConLmrmal & Ind—

|

82 (Cres'nl Japan 5&0™
360 [Cystic FibrSifl ii—
SlMtonaefinc.i— 1

Do. (Cap* 2p
118 l0e»6y Tc, Inc. £1—

[

397
j
Da Can 50p

!

J3e jDraytan-'JWn r

245 pravtonCnns ——

J

101 iDrayun Far Easi

34 DJ.WJna.tt 82 9i..

2% IDrayton Premier——|
62 IDuaivtti Inc. Ms-..
720

j
Da.CJri'J*£l

162 f!48 'Dundee A LHl

?0B *158 [Ee.n0jr5e.im ( L-j
59 I 50 IsemBurcn F*n Tf. *

103 I
94 tES<Oa»5?t Inv

J

107 i “3 ‘“^tra in.. Ij' .1

2J9 -215 *'<;:4ijrn —J
4^1 i; *ra.e- sTer. i‘.

£74 -177 •=•% 6 •

220 *142 'E ivj. * ir'-.-rru'i *

137 hJ
79

498
68
365
255

6**jT
170

^

97
96

252
5*2

481
131
124
72
160
344
35

111
88

277
72
160
157
136*1
87
isa j-3
26*34-*?
2«Oa^
305
*3
900
77
138

,

ciov
1*3
217
373

£ hl

33
454 [-3

5S
1-

1BL
458 ^2
157 (-5
290
57
9'4--

361 1—
412 t
384 ha
282 r: ,

124 -2
46 1.....

34*d!L...-I

*s i.._;
MO
160 *.. .1

175 1-8 1

53 '-* :

100 i-7
99 -l
230 ;-2 1

434 !. I

€24 1
. .. ,

220 !+} *

-S

hi

Us

+ 10

-J

0a*
*sa

5J5I1 Cl

6^ 14)

12.fJ 1.0

861

0,
rJ

Sl.osl

1.1
on
0.1

1.1

1J
1 2

. . 1.4
4)*2P| 14)

3.5; 1.0

3.15) 1 0
?.tJl 1

954J1.O

oSu

1.0

14
t^J

4J

[1 3.3

4.7

«6
12

«8

10.0

25.01 1.0
j

9. J

ijf 0.4 1 1.1

6^1014.3
0JHD.9 1.0

11 * 1-0 1 4.

7

UMH 1.0 it 7-3

e 1A* l .O I t q
0 0V *7

1 0.7

Ob Mile
7V: * >0
l.'3 1.1 a?
*2.V 12*| 9
j 1 5;. '2.4

0.9 ' A ’

oti' 1 u* 19

117]
1 83j

T*5.^

w
Q44%

3.31

M
SJ?5j

115 3*

a

INVESTMENT TRUSTS—Cont.
19M '

High Low . Stock Price I -

84 I Ti -frig t NY Trust- . [

179 I] 15 Lnc £ S;M Inv— .!

224 llBD lEouillCant I £1 - . .1

381 *336 I Do Did 50d J

123

37 Ijl 34 IF 4 c Em Tsi 10p.. ,.i

117
168
290

112 lEurOBranAssehOril.l

72 If & C Alliance Inv

90 (Fit Enrol rust j

lb* jFjmiir mv. ra I

'70 |fdsriion4 Gen [

i;y 11 Ifi'aChvrloilrAswts..-

i202 IFi»a UoL Am J
357 > leittmg Araeruum .

T051J DurBeC.bitlnUmi
185 pienvngCwwvwwteiOp

180 Fleming €nierpri«

.

263 (Fleming Far Eastern

96 IFieming Fledgeling

.

*2o [Firming Japanese

Do-B
1

I eating Mere
lemUtgChtrHJiTH.^
Jem.ng Tech inv ...

lemmg Universal .

oreign£ Co*

20 jFUGlI IRQ 251 I

5ll2*Fulcrum Inc .... I

3*jj Do Cap 7ijp

38 TFunamvea lit:

206 1 Do Cjd ..

92 16 T Global Ret El „
141 fcl Japan

lojriirwe In* 4 r Tsl

iGen ConvOI-dJTM..—

iGeneralFjnds.

218
414

117
224
770
314
106
517
515
106
298

150
254
120
245

.

67*jl
A
4}

238
101
J75

.

5&*d
201
497
520
IbOV
132
130
96

?«b
212
220
225
134
29
216
?9J
485
192
b2
257
101
61>2|
14*3

340

286
,

96*4
146

,
19*4

132
142
267
101
218
149
67

217
32b
375
127
69
187
151
85
140
]4]
754
104
99
79
75

260
156
152
100
95

625
108
343
70
43
30
13

342
168
274
166
137
238
44?
164
113
38

136
278
98

113
1BJ .i
£134
159

,

£15*J
152

218
,

£4B*J
180
270
206
355
138
232
313
318
192
117
452
103
218
256
l»b
38

1B4
113
112
73

139
260
17b
272
loo
llvt

117

10?
,

40*J
264

H

19b
70

192
270
149
1,3

.
BO*J

5b5
181
93

5)0
89
135
34

229

IJBljjGen (nvHten.
Gen. Stcitlsb

Gm. M'hldrv |jl».

Glasgow St'hidrv.

.

GldBe Inv

19?l2Kiretniri4r Inv

175

204

120
25
184
228
415
180
51

237
95
5
Ui

293
237

,

9b*Jl

.

3b*Jl

100
134
254
9b
190
139
75

17b
[302

328

110
,

bllj
lb9
141
74

120
124
711
85
BO

Do Cmtv. I OpLJ

lGrtyum Hse

^
060 Investors

UT*ros. .

Da. Wairane-
HIM (Philip)

Independent Inv

Inv m T, ix cess. - !

Investors' Cap ... J
Japan Assets 10d . ..J

Jersey Gen. £1
Jos Holdings
Jove Inv. Inc. top ...

Do Cap 2D -
Keystone Inv. 5bp _.

Lake i/re* Inv.
|

Lane 6 Lon Inv.

La* Debenture ....

ILeda Inv tnc 70p .

Do. Cap Sp
Lon Aliam>c

Lon. £ G-irL 50p—
Lon. £ Lennov ...

Lon. Prudential—
Lon & S'ciide

London Tnnt
Lowland inv .... .

M £ G Dual Inc. 10p
Da Cap IOp
Do. 2nd Dud Inc Ido -

Dp. Cap. dp
lUjnne Adu S TsL {

1

IMvIdrvm Inv

Merchants 1st

Mat Wynd Inv. Tsl...

Monts Invest

Moomale Inv. Ty ....

Murray Caledonian .,

Do '*' —
69 (Murray Clydesdale ...

Oo. B
[Murray Glrndevon ..

'Murray Northn. .....

Do 'B'

Murray Western . ..

Murray Western B ..

600 [Negri 5 A 51)51

Jen Acs. inv Tsl SOp
[New Court SOp
Ufe* PanenOil TSL..

34*2jNew Throg. Inc

25
B

284
15?
2J7
133
108
218
397
12?
47
30

102
243
88
99
lb4
rmj
148
£14
140

198
,

£44141
155
:S4

181
320
124

208
|2B5
286
170
108
[414

87

Do Cap. £1
Do. New Wms. . ...

hewTotyoInv. 50p
n42B Inyest

[Nth. Atlantic Sec . .

Will Bril Canadian...

North Sea Assets 50p-.

Nlhn. American
[Northern Sets —

.

nil 6 Assoc Inv . .....

nutwicn inv. ....
|P5snAAets TU 12*30—;

precious Metals Tsl

Wights 4 iss.Cap

—

River & Mere
)Pn*r Plate Det

[Radeco IBr.i FllO —
Dr Sub Sh's Fli....

(Rolinco NV FllO...
Do.Suh-Shs-Fl.l-j
Romney Trust ....

Rorentn NV FI.90
|

Laleguard Ind

51 Andrew Ttt_

Scot Am Inv. 50p...

Scot. Cities •«*. - -

Scot EasL ln«

Scottish Inv

Scott Merc A.

Scut. Men. 6 Ty....,

Scot. National

Seal Northern

Sec Alliance To.
SeoniiesT Sc ... ...

165 Shires liw 50p
236 [SPLIT Inc. IOp.
154 SPLIT Cap IOP......

34 tSlnuarlEnl InvlOp
155 IS'lMWers Far East SI _|

Stockholdert Inv

97 TP Auslralia Trust...

59 TR Curd London TSL
TR Ind &Ge<Wrd). ...

TP Natural Resources
_J

TR North America-..

TR Pacihc Basin

T ft Prop im Ty
TR Technology... .

100 TR Trustees Cdrpn. ..

87 Temple Bar
35 Throg Crowth

211
' “

170
33

161
252
1J:

,

B5*J
67

[438

lob
79

462
60
120
25

207

Oo Cap Cl —
Throgmorton .....

Do Warrants

|Tor. Invest Inc... .

Da Cap
[Trans. Oceanic .......

Tribune invest

Trrplevesl Inc. SOp .

Dg Capital £1
US Deb Carp .. .

.

Viking Resources

Wemyss Inv £1....

WinterbotIMn 5p .....

Wiun Im
Do Warrants.

Iveoman Im

122
115
90
23*
204
195
204
124
25

209
248
485
164

,

2^
57ljl

14C
307

'

ZTlsdj'

112
144
37
111
142
254
98
218
142
87
217
322
3*7
12*
*5
185
14*
SO

132
139
254
99
96
77
72

260
153
148
97
91
bOO
101
343
70
40
27
11

32S
163
247
166
135
236
<3*
148
111
30

121
273

106
tin
osy.
155

.

£14*h
151
217

,

sea

BT
BP
226
304
313

St
428 h2
100 hi
214
246
166

m
102
10®

«*

68 hi
137
250
143
253 h?
121
1*2
113
98
40
250
182
57

189
258

,

’S'-
SW
172
87

5ffl9

89
129
27 j-1
227 I-T

I irt.b* 1.1 Hi
4 a* -
1801 0

1

3 7

4 751 1.214 7
5.641 1 0 119 5

5-25) 1. fl I 5.3

1311 3 * 0 a
l.l 29

-1

-1

tJ.lij 1.0 1 1.7

2 0> 0.9
j

18

l.J I.Ol.’.S

Q70q -
1.5? 1.1

13 751 1.0

0 2b*

12.2

1.0

1.2

1.2

. 10
5.0)1 Ol 16

4.38(1.1 42
2.4 1.1 3.1

0 55
84

kO.19)

4.4

6.2
»Q26%
v02b%
vox 8%
rtim

4.4

at
7.0

4.B5
13J
3J5
4.7

7.7

6.4
3.9

1*3 08
U1J5

S3
1 1.8

17 76

0.4

01c
hl.4J

W .83

I? 7
3.15
173
3J5
2.0

t2.8
33
0.3
42

2.79

6-5

110 5

1.05

13 0
hi .88
7<*7

6-52

1 0
20 0
50.

7

12 4

7.7 i.aNj

Finance, Land, etc

'-*1 £ USl.High Law I Stock I Price I
- I Net I O’er l Grt I P/E

327 1278 lAbingworth IOp 1304 I . ...I lll2Jl€.5l —
For AbwoOd Me Barrie Invs. 1 Fin.

180
550
16

130
75
?4
120
SB

,

12*4
30

ISO
93

340
740
135
40
£64
*647

15
240
865
106
142
32
95

453
105
610
54
7b
95
27

?D5

iill|

83
o9
£43
690
88
40

320
457
274

U50
415

9*
44

170
U5

,

C7sy
173
900
138
7b
el
35

?lo

pt.lten Hume . ..

.

ALrovd Simthert
Amaiganateo f imrs

lAxiVagada Hkftr. £ I
j

I Do. S'* Cum PH LI
[ArgyleTriiB . ..

.

kuihonW )n». 20p_
Barknv Hi<Wi IOp.

I
Barrie Ini Fir 2*^-
Bomsbnnd IOp
gBnnt Invs Cl
iSnianma Arrow

—

ICemmvav Trust ..

inran’W '(Gll.|
EdotiOh Fd klanSp

Energy Fm IOp -j

DoJscf.lT 95-»00
ico im 10b —
< Lamb lOu

,'Flevteeh IOp . .. .

l+Framimglon Grp

96 [Frost U J ADl..
117 Hamera Trust .

—

ZANHamplan Ts'. Sp...

73 pPHaw Par SSI

362 HentWrsttt Adm Gp

,

60 fina Fn.i ln» Cp.

.

545 IiHIiw.Tsl Js, £1
47 llnvestmeni Co.
57 llvary 4 £'«• 0 Ip .

62 lhakuliiS.'-

16 Iheflots Cr* PI Sp -

180 Witch’n Taylor 1 Op I

20 iKvnhu lOo. ...J

10*£|Lndn & Ass Inv IOp
London Inv 5p—
Ion Merchant

Do Deld .

£82 |
Do 'kpcit 20tiD J15.

& G Group

laied* invs. 100-
Mjrsai C» CoTO..

.Martin 1 R <* i5o...

io*Jl
27*5l
63 ll
47 I

^Mercantile rtousr...

170
525
13*&

130
75
17
U3
•5
in.
18

128
77

330
740
UB
38

470 ctj

iar
850
98

125

87
417
100
610
50
57
80
21
180
20
10*2

78
62
£89
660
82
15

2S5
382

J 216Mnica Fund Inc

letniwir

.. -lilts6 Alien

13 INMC Invs )2 -

195 (NewmarietScu-.J 201
g^lNOTL a»o 25 !

23

56 pcedfU Cons

31 iFarambe lUp——

.

125 -'Fart place Im IOP

1 15 tSiluer.Tvnes ^*2P—
C72*ySE E4i«prAniL

Iltuth BeOS.

Plu* SAJI... ...

Camps Ierti5£w-

.1 Inv

71

9W
115
52
43

182 Kuie Crittp lop. 1 195

BTriierton Im. 5p.
.[

t^Yoriqreen lOp

*0
39
125
134
£75
118
900
130
73
49

10.01

6.7

b0.5[ 1.8 ‘4.3

- - - 5-9

5.9
|
•

6.8
3.2 1.7

5.62 1 0

USl

2.4 pb D

8.7

4^3 Il2*0

2-8 -32 £>

07**»|4 8 [fS.7 -
20 0(1.9 4? lb£
3 J* 1.4

j

5.7 172

tlO 4b 2 6 6.1 )80
nno«« 3.7/ff.r

“^iziLNz
13 0i2.l-6.3l93
0
75J —

j

a 4

-i-l-
1.2J>2X.6l 3.7 .
0 9bl * I J 4 I *

1f»C.38] 14(50 112.9

4.1

[Q20D*.

04*4%
*3 0

027c
1 I

1.241 1.0

0.

3.0
j
*

5.8 I
-

44 |50
21
12* —
2 3 kia 21

1-35) 7.1 I 1.0 114J
Ml

!
7.1

1

4.01 I 3.0 I

OIL AND GAS
1 r?
M

l <0

I

M
62

{T73
*

[?r-b

' I'eS

I 71

1195

I .'05

I 24
:iu4

*y.?4
2*5

-
j

-
|

- I -llTAjn Oil F Us JOp ..[
22 L

j

Unvil P»1 20b 90 [....

UlAran Enjr 20P- 72 j-3

|lJArjrt‘t *t* irf &7..I 86
[

Bcrkelcj Ecphu—
j

120 — •!

»Br.d?*0.l « “3 !

IPf.ttoiGiii »«..! 57 +4 l
-

;

le-t Borneo IOp... I 330 1-2 { tl? 6 I 9 5 5 13 5

IBn 1- Peifpieuni— I 503 T“12‘ **4 g. 1 .7 l o 8 1 1*1.0

I E.a8*.?i n i- J
ip.r.TOii I *43 l_ I. .

l4VBrur.>«a;l A51..J 32*2.- **/

>J!ni4 ! *20 ‘-laj

eu jp-.irio.-5
-

zb .

'Bur-Jhll . 181tf-.
I ill .1) '« j| 9*.

r.-.-'l cl

I -
.

I - ; -

. a“.l 1 *10 4*

i 1

‘
1

1 I t

9 J-'a.’.l'

• £80U —1/ iOdlj'y-ld Oe
1 255 i » II

' 7 7|7J

‘i

OIL AND GAS—Continued

Jsi.Stock

1984
tflgh Low

330 )255 (tiraterwir Frt:si_i

207 1B0 (Kandeeca Rn
J47 190 iCariesiCapel 10®..
78 65 [C^TirylGp
84 1 64 Chariernali Sn
165 ills (ChanertiouM ph. ..

tlfWefr PeiroteB..
114 ITClarrmcm Pn Nt J
60 rKlpHC.m
80 * Clp. Cm A.-.

£22
138
1 ID
115
150
1,9

.

io*d

100
240
30
47
70
95
245
23

113 Clyde Pelroietim—
18 IfCoumsiiiilOc...

7 MCoTTuno Pet N l _
75 JtlCiWPy ^11 8a fits

IBS HCrusadrr Oil

20 iTDonc; fiesCSl

22 IfDtiuWeEagieil.....

65 C ScbiLW Dnuwre -I

7b BEdmtwrgh 5en _
76 «lEgi".on0iUU).O5-

13 ttnerTiCdarji I?*#.
4lvMEr*tgy S&ntts lOC-

17 ^Europa
29 IfFainouth Pet
47 MFLtmRn.

I

1-4

l

+3
l+l

l-l

I

Price I -

K5 '
...

187
243
68
73
164
£22
123 *-3
S3
90
135
40
9

75
190
2*
40
*9
95:

228

l-B

S'

K*
IM 'CVlCrtlPiE

- I- I -

92.7H 1 D
[
1 b

. ' -
- j ,3 41

90 H 9 lO.B

1* hi
fa 14-1

19 - 3

20 I.
.

47 Uj

l-|7l -

3.4 1 0 7 (47.0

$ 4

1.0 [332

2DI 1 2 1 4.1 128.4

Olbi - 1 0.2 I -

BO
£13*.
475

21

I 83 fiWdO UDp 100 i-J I

: :o *HG*i*0‘i 25 I. I

88 nKenMNLHc—'UO I. .1

3BO [VGigba- llat Res .. .J 410 14-5 I

92 Ifajal Pel 5p 126nr..
47 >VGuiistreamRffi( . . 56
58 fcHadsW Pet linsp. 78

£12 iHamrtpaQiiCon]
.

£133.1
414 hPHigh Plims 0H| _ A25 I

6 [fhanecif Eng, C41— 1®
158 *138 [Hunting Fetroi. . .. 152
act ;'£91 I 03. 1(0.tm Ur W_ OU
24 i 211J*lCC Oil IDp 22

325 1253 ~l"ip Cool GAS £1 .. 312
£124 lil£4

[
Do.E«C«Un45.?M.Q28

IBS 1112 I Inti. Allan; rj Res. -. 112
345 1 205 Ifainterrjtunai PeU - 250
37J ir80 ffclmtni Energy . . 373
88 I 65 IjaclMn EijHn.U...J 70
18? |110 |

vJrbsem Drilling... 158
25 mCA Drilling IP- - 36

[«;Ci jVLonAmEiMv NV.. £410
E5M WLrn Am Engy Invs... E520
275 ILA5M0 315

-Ops" I Dp 420
Da<**BKORflPtll. 117
Magellan Pei 133

b IfMagnet Well 10c - 71*
O IfjMariiwvigp .... 12*1
VljfWlo<i*ch Pei M.L ... 12y..

.

175 yMPOntOHASaZS—. 192
20 IT Moray Firth 22
24 The* Court Njc 5p„ 46

Nigtn Hawk Res... 675 h?5
. NorsL H. Kr 100... £60*;

4\.l*OHsi«re 10c.

275 U.ASU1
1420

|
Eh) 'X

ilOB
I Da4*u

1 126 MHage

40
£4<0
{024

350
5otJ

!17
159

9*.

IM
l-'al

210
32

815 1550

1

1%
W -

87
bl

2!0
1B2
155
115
50
38

H8
n». w

!i<l?%£73
13

180
60
S07
£37
301
518
41?
346
675

,

71»J
200
7b

314
55
21
117
1*0
52
£47

2b
300
120
225
722
75

*1»
470
470
20
89

63
29
104
149
14

214
£91
8b2
368
44
1»
83
42
152
152
JOS
93

410
44

ehio Pes " . .

iGa
44

51 toil & Gas Proa 50 10 .

170 (Oillif Id Insu. Srvc. J
115 tnOliweProiMng -J
95 MOrbit...

65 llOsprryPeL

115

10y»Mrter Iran

29 jlj Pennine Res
Petroean 1?1jb
(fPetro Energy
WPetrofmaSA :

%Pvsma -> iSail—|
ttP.rt. Pei 11
Premier CunkSp— I

133

-5
-3

-ltd
4-8

+1

hi 5'

hlD

r'2

h>

H*'

Ij....
153
107
US
42
34

144

,

U
aoo

10
359
56

iSpOlb*

555 iRangerOilfl 619
'£30URoyal Dutch FI 10. £36
247 [VSASOL Rl 3B0
1438 WSanlos A0.?5c 436
245 wSaion
2bO jvSceptre Resit ....

568 Shell Trans Reg.

62 Do. 7%Pf tl....
lo3 pilkoltnr

tO FtSduUmtsI Res. 40p
225 re Sfl rereign CUi

2b [TtSiMua Bar IBnf.l.,

14 WS'.'JU OJ ASOJ5—|
4? WSunnusk Pel 1

110 ttlStfHUki Royalty Ip

41 ITR Energ,

£71 [Te«a:o4^"» Cm...,

17 [Te»asiLtPetrini.J

200 »T iber Energytl

75 WTri Basin Res8
178 rTncentrol..

b05 [Ultramar.
|

47 reWamor Pesl

98 WVVerks Aust .. .
340 Weeks Pr iffrikt 10c 4
340

|
Do (Ausl) )Oc

12 RFWesttprt PrtsJI—
58 reWoodsideA50c 1

1-1
— 21

;
14

tlol

405

M7

iS
U

309
55
14
45
145

i4
230
85
215
647
70
108
345

*8
83 r-iij

1 0! 6 3 1 1 1

BCH2.1
010%|9 4
ODllfe&l
10 bl

08% 19.1!

-
I
•

1

78 7 J

’ll, 7 —
— 122 7
49 |l|

.6.7-

OSbO *

11.5

112 3 -
4.63%

02.5c)

1-?

10«*2C

2.b5)

8F>30ri

)08fl-5**

GQ28C
9012c

26.2)
4.4%l

80|

Q4%%!

10.C(

17.0

01Dr|

01*

35

17

J?
12.41
10.3I 9

i 2
382
II 81 —

5.B

10.3[

b.B

1.9|24.6

06

OVERSEAS TRADERS
iircan Lakes

TVJlOp.
Boustrad IOp
Finlay (James)
rroPacd* Intbt-

G1II& Duttin ........

ULNIhiElO
[H’ris'ns. Cros. £1 ._
Ilndtcape £l
backs Wm.
iLonrho..-
nesco 1meets.
jOtunWIins- 20p.~
Pat'wn. Zoch. IOp.
Do. "A" IH/V IOp..
REAHldgs
Bin* Darby MS0.5.
ISteei Bros.

iTozer Kerns, 2Op

61
23
79
137

£
£75
750
358
374.
142
72
38
140
140
290
Bllj

407:'
40

-2

1.1

Z0.01
0 5
4.4

g0.12r
10.0

012%
1310
IMS

0.7
4.0

7.0 -
2.95 2.1

t4.75 4.9
14.75 4.4

,
u.oi -

JnOlD.Bl J.l

13.0 2.7

26
0 1

0.9

iar‘
75 ,

16 14.4

5 4 i?03i

73 29J,
2.7

4.1 IIl.lt

13.9
[11.114 91

4.8 4 9
4* 44
05 231
4.0 72J
L6

PLANTATIONS
19M

Mgb Low Stock

« ttj Hr I I YTd
Nft ICvrlBrt

Palm Oil

203 154 [Anglo- fndtmes'n 203 +13 u.of
23 11*2 Mipiirt aobsua 7*20 . Ji'*270 152 SenamlOp 202 +2 OBF

975 b05 ZBUelieWtOp 925*
112*2 88*2 Una. Plants US0.5 . 90 +2 vQlOt
6 3*j arand Central IOp ... 6 —

170 131 HamSOdSMIy Pl.MH.. 140 VWl24t
113 91 Highlands M5Dc 90 + 1 •017V
107 oj Kuala KepongUtl- 98 + 2 VQ15C
b!3 300 Ldn. Sumatra lOp 612 «8t
144 114 Ualjkolt Mil 140 + 14 lv(}7l>c

72 54 PMalav Pint MSI ..-. 65 +3 vOlBc
42 63 Row* Evans inv. IOp. 78 O.E

Teas
440
440
?70
145
440
337

31

5

[Assam Denars ci—.. 440 6.DU.9
720 [lamie Grn. tl 940 750 25
147 [McLeod Russel Cl .J 2S2 +2 bo.67| 1 1
117 Do a4pcCnv W 40-42. 145 8.4 %l 1.2
Jb5
244

[Morao LI .

tWIJum^on Cl

450
312 15.3 2.2

MINES
Central Rand

Deep Pi£iJ*j£l&*jtourt>4n

LllC 679 [East Rate Prp. R] _
140 I 90 RFEgoii Cans. ..........

C11H EBb*|Randlarc-n Ea. R2

.

'« Rand
iurin

West
itrmrr & Jack R0 02--

Ram Rl ...I

Eastern
(Bracken 40c

|

WCom MM'teinbC.. i

East Daqga Rl I

IEPGO R0.50

E20W— ]>fJ —
ao>4 -h
130 ....

£105 -3
380 -10
636 h39

Q1200q 3.1

GbOd 2 0

£ligjB3J Gr*jtyPei?5c

£20gj LiaijlMnrossPl— -1— [Leslie o5c
[Mar male P0.2S
ft African td 3SC ..
Vlaklomein 50c
[WMethaak PI __
IWiLNigel?5c

Far West
844 |BIVVWir 2 5c I

£12*slBultelS PI
243 iDeelkraui B020
£12l2|DMiirtttjinein Rl
£20>2HJnelantrin Rl
644 l£ I jntftrang GW. TOC ,

222 EhburgPl
£45ljHArtrb*ttt Pl
£29 >liDt Ga>d Rl
£2lSJLihanrai Pl
Cjjlgftoulhrajl 50c
£10 puilorteinioe.
£70 h/aai Peetssoc . —
833 fyem tripos; Pl
340 Weaern Areas PI

.

£ J2*aWeMem Deep P2 -
7J9 IZandpan Rl

.

see

£37% £24 ^res Brand 50t
Wlli £?7ypres. 5t*yn 50c
£28>iC21 |5l. Helena Rl— 1

E22V895 [

493 [752 melkpmWJc
£391(1 C27W1V. Holdings 50c i

QJ95C

a, ,
0380c

2^011451
- ttlBOt

,

D50c
:

1*|J 0475? .

' Q126cl 1.0

1

1.0131

Finance
112 | 1 07.5? *

£i7V+i !
oi45c!

;

EL3'«i-< tOllOcj:
£84*gi-2U|QlC25d :

£38
[
...]q3isd:

240
563 1-15

[

271jJ

EUJjirj-lj

£UUh*2
£16 h>
£91

150 '

£17*
£14 £11
law £7i
£J4IJ E^liAnglPcaai 50c

!

262 [215 [Charier Cans. 2p
627 [407 iCons. GokJF.eldi

j

32 I aJiJEsn Rate Cat. IOp
•£j7*J £M>jGenrw «k I

LlJSfctl&iBkrfnco* Inv. Pl !

£1413 £1 lOGeid F aids i a . k -I

CC05l£76 JO'Durg Cons R2—

I

£124)875 lMiddie Wit 25c

74J IboO |Uiitoreo5BDWO_J
637 443 mew Wit. 50c J
32 14 iRand Landan i5c.

j

720 >650 iPjteM.n traps Rl J
£33*4' £22*j!T'vaji Car*. ld.Pl..'

180 1140 Ivog*h.2iK 1

Diamond and Platinum
173 [UJ lAngii-Arti iny.bflt .. j

bln iSID ;l> Beers Dt 5t

925 1050 1 De C0pc Pt. R5 I

£11*i-870 llmpju Plat ?0c I

715 1510 k pdroaurg ) .'*?: |

eso Irj5 ISc-i. Pu; kc ..J

£63 [-3 I QbROtf l.l*'5.5

528 - 14 1 Q40e' 3 a 1 a 1

900 .. .!o?f*0C * Jl »

0

Ill's-*! I 1l2S5cl 1 4 > 4 «

700 . i Q40c'll»
,

»4
810 “30* QTMCI 0 4 1

j 0

Central African
eO <200 IFakct ?*0c J
17 i 1 ) Ukunv r £ ji /4l . !

21 I 14 '.’jratpr IJMJ4 1

230
13
IB'*-*?

1 tj7u:'4?[l6 J

i i

ftrnational 'J:namirr

DAIWA
SECURITIES

1984 |

High Lore

MINES—Continued
I |+ ar[ Dii

| j

YTd
- [ Net IC'nlfa'kStock Price

Australians
IB 15 JPACM’Oc — 15 -It

38 28 -1

10*2 4 teAsiaC'Ui Minerals.. 5*4 -*4

I* 17 JfAlM Huff iv dire*. ‘.1 . »
23 20*^9Aub.'j air. Ung It 1 23 — t

45 15 IfBalmoral Pes .. 40 -j
JD 23 IfBuck Hill Mins..-. 29 -1

!04 61 [fBund Carp 83 "O
177 150 [ffowanbiiie 1 kuu. 159
40o 3J0 IfC RA $ ’ 392 -10
8f be ro.airBffvd .'Oc ... 71 -7
4D 30 tftemtrai Katmoiic. 33 _t

24 20 ifCentrai Petriic 20*'
4*. 3 4fCw (.*d Ua arfj, H L

.

Jt -*4

y*i 6 |f'Cpopr*". Res N 1, . **2
f uttus Pac NL - .

.

12 -If
I4lj B*j[fEanic Crap 10c . - VO*i_4

:w 174 tfEmwroi Mmr.
. . 2*5 -is

*b*7 11 )f£teea>cur 70c . .

.

11*4 + *4

T? 75 jfEnurrpriie Ud. ..

.

7ot> bOU jfGU k.Jp]Dorl*?5c.. 645 -ID
_>4lj 17 jfGr?J! Easvro Un'. .. 17 -

1

55 19 IfOreai i/cu-ijijulj .. 51 _ *

15 |fHa*nu N'A 15

20 14 [flnlnl Miiung 15 -1
ID*, o [flvaiaioe &KINL. . 6 — *2

JO 3 1 Wjinoelfic Mnls 35
21 14 (*KaiO»a M.njiic . IS
Jb 25 Tbetwist Inns ... 32 -)
12*1 4-^lfI..J Ora Gold fli X . 10*4

I Ob 86
70 4b fyUrrt dltufrj r**C. . 47 -)*;
50 35 teMratsEi !J)c . 35

210 ) 38 f ffnJTJ Uinrrjk It L 180 -14
4b in tVMeiianiar Mint 20c 37

25? 710 IfMiM H idn.. 50c.—. 217 -13
18 9 [VMincrap -f*r.

. .. 9J*

5 4 WM. nr1 irtas E ijri ?5f . 4
43 30 |f henmrtai 70c . ,

41
213 Ihi jfNorth B Hill 5PC . 170 -B
8b r>.’ iNlh v jlqmli

. .. *9 — »

L-7 52 jfiVikbndgr 50c .. .. 59 -4
50* JuyfOtii-r E'pi n hi . 35 _ *>

94 70 ifF'jncont i.'y; . . . 93
7*2 b*3)fRjn Fjtiiit P« NL . *>•

b8 57 [Paimga Mug Eipip 57 -1
1QJ 3?o [fi’clD-WjiiienabOt . 326 -4
15*; 1

1
(fFr'son Rr NL. ... 12*. -1

780 212 |fRrmscn 50c 232
270 200 |fLf CHd 220
4e, .8 fiarumtid [ spin rii. . 39 -1
31 21 IfljravmEirl NL 21 — |

». 49 |f>iliusl 5 ilc .... 72 -i^

45 *4 tfbnus Gwaiu NL 40 -1
2? |4 |fMhn Goldfields. .. I7*J
11*4. 4 [fjii oroern Pacific

. 9*4,

133 65 IfSnuthern Res 65 —iQ
8*i 7 tfiOmiirm ,’enliees .’V 7*2

21 15 Ifawan Hr, ?Oe 17 -i
40 bl) hfTima- Prs Nl 70
4 J 31 |fliid Goldfields NL . 37*:

-

1

15 8*j|fWest Coast 25c 14 -»i
IJ 10*«|fWisieniCin 50 l... 11

28b 74A {Wdn Mining bOc .. 26* -9
772 186 IfWhim Creek 7K. .. 224 —2
73 )6 |fWindsor Pus NL 17
3d 14 If Revnjirr,... J 15

OlCrz

Gin 4c
Ql?c

0.7 (78
1 2*6.7

2.0

hfliOc

=4-1-

_ 1 _ i _

CsJ I 5

reed i4!3i

Well 5

GCfS<|

010c

TOM
Qvl

Tins
310
187
11

275
£10
18

275
7b
55

800
350
385
t4)

4c4>

210
410

2)0 a yet H.iamtMl... 275 t»L85cj 10
l» Lifts pr 170 -3 24 fl

10 jUd4 Biel.'*;{) . 10*.
175 Wcm Eerkaiuju W 278

900
+6 so:o —

lb ianur ]?*.gj . . . 17 1-6 0?
195 vamming 6M0 50 . 265 .... 0.6

Malaysia Mng 10c . 66
43 tPahang . 55 B—

500 F’engicalen ] Dp 750 +50 I (I

285 fetal ing SMI 340 VQUOf
250 Jiungei BesitMl ..

.

375 tVOIRbc 1.1

50 FSiipreitieCDrpMSl ... 65 . ...tl U1QJI.C

240 I.uiimm 15o 430 g3.5
146
245

rTragUfiH. TraSUl_
TmtohSMl

210*
375

•05C
vt/HJc

16
1 1

22

12 6
3.1

l_

02
10 6
t
1.7

12
07
72

Miscellaneous
1J ]fAdmiral Mines .. _|
65 W Anglo- Donumon .

55 WAngk> Utd. Dev.. ..

WCentenniAi Mur is.

.

(pCoibr Rn Corp ...

cons Munch. IOC .
ftaaem Tms. Cm. 50c

[Echo Bay Mutes -..

on Are.Hampton Area; JOp
... PHigtnmad Res . ..

£l4*gHoiiiHuke MimngSl J
365 775 Horthaate Cil._
713 593 RTZ

„

£155*3 £130 Da 9*atrtJi*45COOO J
110 70 P5ahnu InosCil....

£11 *4!450 relara E spin 51

15
75
*3
300
125
880
£UPJ
6U 1

230
172

,

£2lM
310

^

645
£14*
78

£10

100d
085c 4.9

3 75 71

Q20t

18.0 gT.bl

09*3"

14

4.1

16.7

NOTES

Unlesi at hemne mdiC41M. prices ate net dhiMroOs jre n pence ate
denomination! are ibo Estimjird price earning - ratios and coven Orf
based or taint amuai 'rpcrii and accounts and. where possible, art
updated on half-yearly figure-, P Es ore calculated on 'net'' astr«utipa
basis, earnings per snare being computed o" profit atter taxation and
unrelieved AC T where applcablr. bracketed Itgurrs ing<C4lr 10 per cent
or more tullerercf ! calculated on "tvl" dkstribuiion Covers at based
on "mai -mum" Oiitn button: this cnmnjr es qross 0> indent Costs la profit
alter tjioii.n. e.clnflmg rreepfonal prol iis tosses but including
Cilinwea piient of o*fsctU6le ACT. Vretdi arc bawd on raddle prices
are gross. aduMed to ALT ol JO per cm and allow tor value of declared
distribution jnd rights.

“Tap StMl".
Hupis jrd Lows marked thus have been adiusud to allow for rights
issues tor casn.
Intmm since me erased or resumed,
interim since reduced, passed ip deferred
Tas-trer to mm-revdmls on application.
Figuies » report awaited
Not clliciaili UH listed, dealing, permitted wider Rule IbJlauai
DEM. not intro on Suxl E -change and comuany not SuOieCIM to
same drqree ol regulation as lislrd securities
Dealt m center Rule to J' 31.

Price at time of suspension.
Indicated dividend afire pending scrip ami'Or rights issue com
relates to previous dividend or torecasi
Merger fed or reorganisation m progress.
Not usnuurabkr.
Same interim reduced hnjl ana or reducrd rarnmgs Indicated.
Forrcaa dividend: cover on earnings updaird by latest interim
slatement
Com allow, tor ctnms>on of shares not now ranking tor dividends
or 1 aiding only Iw reslricud dividend.
Cover dors not allow fin snares which nu, also rank lor dividend at
a future date No P- E ratio usually ortHiaert
No par value

B Fr Belgian Francs Fr. French Francs, ft >Tfd eased on asswnption
Treasury Bill Rate Mar. unchanged until marur'iy of slock 1 far free,
b Figtees based cm pro-axteius or 01 her ottre estimate c Cents.
a DrwJend rate paid ur parable on pan ol i-jpnji, cover based on
dividend mi lull capilal e Redemption yield 1 Flat yield Assumed
dtvKknd and yirU hAcsumed Omrtena ate yield atter scrip issue

1 Pjyirwnt tram capital sources h Kenya Rl Interim hghcr than previous
local. 6 Rights issue pending g Earnings based on preliminary ipjures
1 Dividend and yrw raciudr a special payment l ite'CJfM diviorte.
cover relates lo previous dividend, P'E ratio based on latest -initial
earnings. Forecast dividend com Dosed on previous jta r. rarnmgs.
y bubrKt 10 local ta> 1 Dividend cam m ncess ol loo times.

I Diyidrte and yeU based on merger terms, r Dividend jm ,,ruj mcluoe
a special payment Cover dors not jppiy to sprcji payment A Net
dividend and y.rra. B Pr-Terence dividend passed m deterred.
C Canadian e Mmanum tmoev price F Dividrnn one yiefd based on
prosoraus or uther o'l'Ciai eslim.nr. lor 198>B4 G Assumed Dividend
and S'eid after octeina rer.p ana o. nqhts issue HDiy.dend ate yield
based on Mtnpecius or other ottieoi estimates lor inaa K Fi-jures based
on prtisprctusor o'l'Ciai rvinsnet tw 14B4 M Divufeno and iieid based
on pfppeeiin or oU*r- dKkivI estimates ter ins* N Cvw.amd and yield

Pass'd on prospectus pr otter official minutes tor 1*8* P Figures based
on pmoecius or other official estimates tor 148). Q Grcds T Figures
assumed. Z Dividend total to dale
Attnrvijiipns Met dividend: an scrip issue, rev rndns. an alt.

« rv capiijl distribution

REGIONAL & IRISH STOCKS
The IcJ lowing is a selection ol Regional .rad iron slocks. Die loner being

guttled m Irish currency

Albany Inv 2Op ....

CrjigS Ruse tl_
Finlay Pig. 5p
HigsucBiew.
Hon fJos) ?5p
IBM 5(14. £1

IIHSH
E«h.l2% 1485 • £99 I

NJLfV'o &4.D i*...l £B8*y| I

82 1

800 :

50d|
103 !

B90
|

143 1 -4

Fm. lJ*o97 D7...

Alliance Gas.
Arnett ... .....

CPI Hltfes

Carrol inos —
Hall |R. & H.l

. . -
Hritoit Hidgs.

. . .

Irish Ropes

.

Jacob iw_* R.i._

TMG
Uiudare

£93 -V
70
235
85

122 +2
60
19
40

1

63a
50
83 s’

OPTIONS — 3-month call rates

Babcccli

~

- 17
Barclays bank. MS
Bmham 92
BWiintH 40
Bool, . [lb

Bow jtW! 05
be 1 1 Aerospace . .120

BAT |15

Brown u.1 1 3
Burton Orfl 122

Uidburv. IX
Comm Union. • - lid

CourUulds -11

Debenhdms . 14
DisliHers,... 22
Dunlop 5
fN f £ i **J Frank On Om B4
GwAccioenl .142
Gwt £ lecirtc ..... H6
GLiio . i70

GranJ Url ... 30
tiL'i-A' SS
Guardian 58
GMT. >20

HaibOti *.! V>

Hawtrr 5idd 90
Hse of Fraser
ICI

'Imps'— . ... .

ICL. [7lj
Ladttrake

Legal A Gcn.^
Lea Set r ICC..— . ..

L>ov<K Bank 50
'.pii- .13
Luc 04 1 1«ft .ffis

Maras' . . J|4
Marcs 3 jper. . 90
Micute Bv . . . 96
nei a®
Nai tfftkt Bk 1*0

P*0Wd_ 125

p*bw> - 120

Tfjcai Elect

.

RHM

Pe«f Intnf

Scan
1 1

Testa .. ..

Thant U1|

.

Tr_SI HCUK __
Ijrrt-r NcnaU . ;J0
Un-intr .... . _ -75

A selection ol Optram traded la green « the
London Stock Ecchange Report page.

rl

lib

55
08

Vrfkers 04 I

Wtuhwthriiag SO I

OHs
BrtsL Oil 6 M>n. [9
Brit PcvwteuTi.. 35
Burmah Q.I .........ji?

Charttrfijit j 9
Premier *
5h»n
Tricentrol .... I

Uttra-Kar _ _

Mum
|ChjrirrCx'i

Com Gold ...

LOnrtsi

r:,j T ?,nc

60

34
50
12
60

‘Recent issues" and “Rights" Page 39
This service is avariable to every Company dealt in on Stock
Exchange! throughout the United Kingdom (or a fct gf £700~

annum lux eacp security.
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UNIT TRUSTS

630 677

hr*
145J 154
|l37J 146.7

fiJAaj Unit Tsl Mngrs. .a)

1*3 Si Panft UurOqarti EC4P 40X 0ieJ61B33
Jfiga income
Gilk « n*cd lut H1« « 12J.1I -1-41 9.91
N*5« me Fourty _|65.4 M&4 -0.«| *J»
Capitol Growth
lilMrUII Growth
fcirti & Eran. Tt

Casual Reserve (el .«.« ?*.< -wn mw
CommodRy & Eiijr nX 04.9 -l!a ZJil
GenrrjJ 984 1053 -L5J 2^8
Japan 1ST .7 1SU -OH 0.M
Ufc Growth 630 677- -Oto 2J1
teUntit ... B»J Mi -03 SJ1
l)S EmergM Co's fl7n enm -n-» ™
WnrfdwWeBond
EqulasPrag.

ARfcea Hume
1. Wonhe 51. ECZ 03-62866%
infnan Teen Ffl [1210 130.$ *02 0.10
lnc4.Cv.tJl Fd 34.6 %9 -09 4X1
Pacific » i-M.n JW.fte -1«H O.m
Scon Income Fd 128 0 157 QE -Lffl 5.45
SpeotoSKS 157J 160 Oo -20 097
Enmar Fa 2304 M6i *13 060
CwiqnF9..M *12.0 war .7] 3.00
Small Co's Fa 770.8 297 C -13 170
Jap. TeqwMOgy 1632 67 5g] -tCj 020

AHM Ucit Trusts Limited (A.) (G.)
Allied HantoraHw, Hutton Bragged, Euu
Brentwood (C277) ZU4S9 & 22912*
Eaiancsl Tracts
nmimi U98 wa_q -i« 4.41
GrawOi 6 Intone Tst.. 41.2 9671 -121 3.67
Capital Trust 1675 177 fed -iS 2.91
Satoncrd Trust 746 3 264« -53 3.47
Actum Trust 13562 378JT -S2j 3.30

Imme Inals
Mhjn income Trust (154 4 16371-161 5.16
Eoirty Income Trust..186 4 9L6] -Ld| 5 43
Mrjft Virfcf Trust™ g04 0 110.23 -1.2 6 40
Govt Bed Trust J277 28.53 -o3 9 13

BriteMda Gp ri)M Trusts Ltd te) <c> <b>

SSBtS*' 31 Fl^2t^a?8i^
ftiimta Vfewpota 01-673 0098

50.8 -au an

SSKSgi:

Extra »—

Inc & Growth__
cm

D29J 137.7*5 -

RnaacUl
Gold & General
im, Unn Mtc.

Ln*. Tst stmt—

Utov. Energy
WorWTi*hnw hate
American Gm*tli_L_
Am. Smaller Cos
Am. Spec, SitS.
Australian Grewth—
Fa- East
Mono Kfl. Peri
IdlUrtib]
Jana Barf. Ta..„
Japan Smlr Cos 1st
twml ra ids
Capitol Ace. [Comm. A led 9
Domestic -

- ... P

Brtnrtti l
ShMd ||

EaanetM
E?'MLLflrs f

Govt Bees Trust J277
tirifrmtfcmi Trusts
Imerruf tonal Trust _.Kfll
JJcu Trust »3 2
Psblc Tnal ft15 6
Amtr Spec Sits Trial M7J
Secs id America Trust_u*02
SskBIcI Treats
Allied Asset Value 1373
Gift Gram Trval__ 30.0
Smaller Cot Trust __ 922
2nd Sir Cot Trust 1225
Recovery Trmt S95
Hn ton & CRy Trust . 97 6
Omuls Earner Tst.

.
1302

Tecflnoloqr Trust (062
Enml Trusts
Income Exempt Trust 1955

61.7 -0i IAS
67 J] —0.7 651
1225 -1.7 120

liS

97 n -ox
129 in -05
52.Su -0.7

SmjVtr CoEna Til .11517 lMLad -del 2X1
U.SA E»emplTrusL|Z17J 22SJt *20| 207

Anderson Unit Trust Managers Ltd.
62. London Wan. EC2B 7D0 <0.-498 1200
Aidcrsoa Growth U.T .(1188 226 7] . .. J 2J4

Afrtfaonjr Wider Unit Tst. Mgtst. Ltd.
19. Wtoesue St, London a 7HP. 01-377 10ia
Wirier Gwtti Fd. Ine-.HS 1 59 ri _ I 150
Co. Actum. |74J 79.71 ....J 3.98

ArfauChnot Securities Ltd. <a)(c)
131. Ftoibory Foremen, EC2A 1AV (0-6289876
Capital Growth 144 7 47to -031 3.25
(OCCiiciiuUtUn) *7.1 503 -05 22S
Commodity 475 1042a -09 1.93
WccurmtotiQiil 1W-S 1705* -1.4 1.93
Q(Ty> WdhdraiMl)-. 55.4 592a -0< 1.93
Eastern & Irimtotl. .. 17.8 93 5 -Z £ 1.00
(b'v Withdrawal) .._. 515 55.: -1J 1.55
Finance & Property. 3b9 39. < -0J 3J9
Foreign Gwth 57 6 61.6 -06 100
Gill 4 Fixed 43 7 45.9a -03 1021
(Accumulation) 632 665* -04 1021
Itrgn Vecom* 50 8 54.3b -06 6 -HI
fAcromiiUlWlO 1081 U56* -12 6.S1
Hton VieU >5 8 59.6 -0.4 851

,
NLiV (HL. UAUJA PQ3

*3*1 : : J
*2$

X Nfxi mb (by luy 10.

bt-jMwmiqi ox

PlltAme lS.—Pb3J 277 2J ....J —
tNne denim d» >Uiw*hvb«E

Finance* Property, lb 9 39. < -0J 3J9
Forelpn Gvath 57 6 61.6 -06 100
Gill * Fixed 43 7 45.9a -03 1021
(Accumulation) 632 665* -04 1021
brgn Income 50 8 54.3a -06 h-Hl
fAcromiiUlion) 1081 U56* -12 6.81
Hton VieU 558 59.6 -0.4 851
(Actum idatam) 1265 135.; -Oi 851
Managed Fund 186 511-06 _
Norm American 605 64 T —02 1.00
Preference 24J 25.9a .. 11-55
(Accintudilkni) 65 6 701* *0.1 U 55
SmallerCompanm- 109 865a -03 122
(Accumtdanen) 04.7 90.5* -03 122
World Pemy Share -PIU 1091-04 2-30

Archway Unit Tst Mgs. Ltd-UXc)
317. High Honom, WC1V 7NL- 01-0316233
Archway fund. 11966 209 3 .... I 435
Arctnuy Growth Find. [322 34to . J 207

Puces Way X Hem srii stay May ML

Arkwright Managmaot
Personage Gdnv. Maichestrr 061-834 Z33Z.
ArtiwrigMFd May8 -1149.4 159.0] J 3.71

Atlanta Unit Managers Ltd
1 Ftumders Ct, LMBOury, EC2. 01-600 8664
Jap Far Can |525 55.91 -02| LOO

BaMie. GHTord & C* Ltd
3UenT*toi SL, EdMmrtdL 031-2252581

SGPPNTJini 15.-..P63J 2772J —
thee dmlwg dry >UnHdharh«E

Barclays Unicorn Ltd-faHcKg)
llmcoru Ho. 25% Ramforif Hd-, E7. 01-5345544
Untoem Aoenca— ..-JS6.9 6051 -031 LM
Do. AuH Ate. 166.1 1766 -36l LM
Do.Austlnc. 1226 130.4 -2jU LOT

B . CapOnf 144.4 153.6 -2U 3.95
EmpiTsL 2576 274 Qu -33] 464

DO. Extra Income .... 484 514* -53 5.87
Do. raonclai 1402 1576 -Lto 334

Da. G.K 0 Ful tat I|*L 5U 53 7 -01 10.76
Do. Gtr. Pacific Act— «JI 95.1 -L7 0.34

Do. Glr, Pacific Inc. - 18.7 94J -1.7 034
Do. Growth Aec. 1142 12U -L7 Z90
Do. Income Trust J94J 2066 -L7 422
Oo-Ptf. A'm.Ts(.—.865 9ZJ - 1.1 367
Do. Becevery — I2fi5 1341 -U 265
Dp. Trosiec Fund >8.4 72.7 -U 3.47
Do Ufdv TeCil Att—.. 475 505 -05 —
Do. Uufv Tedi lec_... 475 505 -05 —
Da. Wldwtoe Ttt 94.3 1002 -1.1 0.72

E
SLIn.Fd.ACC. 199J 212J -12 3.81

^SKTri=r;:iS.
,

55
Baring Brothers & Co. Ud.
O Bahoowte, EC2N4AE. 01-2838033

Not suh day Hay 9 far now*

Bishopsgate Progressive MgmL Co.
66 St JMl street, SW1A 1NE. 01-493 BUL

22?n IS?
H ijate hd May 1 5395 6808} — 150
Acorn May 1 764.9 8143 . L30
BedonaoMay2 139.9 146^ —
CanA Far May 3 835 B86M -.... —
Acornr May 3 (855 907] — —
Bridge Fund Managers taXcl
Regn H», KMg WUIIub St, EC4. <0-6234951
Amer.Ge*. loot 1526 5661 _.... 071
DoAcef B7 071

N?humyTiK.L. <ZJ^ LOO
Du Acc6 — 549 99.1] EOO
Dedog Tidi IWed. flht. Prion May 172/3.

Chieftain Traat Mai
U,NewSt,CC2M«rP.

Ltd (a) <g)
01-383 1960

693 019
26 <9 - J 049

i hnenTi
H IntSfa.

Contedention Poods MgL Lid. (a)
SO, Chancery Lent, WC2A 1HE. 01-2420282
Growth Ftied (1363 M3.fl -08] 3.46

Coonly Bank D.T. Services Ltd
Manage*! of NotWost Unit Trosts
16L CheapsWe. EC2V6EU. 01-7261999
Capital (Atom.) 0071 2203 -LA L4S
Energy Til 572 607 *02 053
EriraTnc. ______ 115JJ 127-3* -11 5.98
Fmeadd M5 895 -02 Z96
G*l Strategy-—— 186 J06 - 226

GwraaiaiiL-. 1901
ifj

^ ^Portfolio Inv. Fd 1333 1395 -12 LM
Retawery Trust 731 99 1 -U LSI
Smaller Companies- 1263 134J *0: 243
cngmd und Trad see Temple in- IM TnoL

town 6 Pat GO ,K.J T73 -i

North Am-Gwth. Ts*_[7a2 BJJdl *h

Portfolio hw. Fd 11333 1393 -!

Crescent Unit Tst Mitgrv Ltd. (aXg)
4, Melvtoe Cres, EdlnOur^i 3. 031-2263492
Ops. American [6L1 653*02] 150
Crus. Capital SZO s£8 -06 L57
Cros. Growth & lne_ 862 922 -LI 4.47
Crev HtdL DW— 732. TBlS -07 659
Cits. IntenBttoiBl— 1392 l«to 0 93
Cm. Retowces V2 -qj zgt
Cm. Tolgio————(992 1061] — 024

FT UNIT TRUST INFORMATION SERVICE
Save & Prosper Creep
4. G>r*i Sl Hriewt, London EC3P SEP

7.708 -LM 609
5Zi -0.4 7.99
02* -li 554
zn -oi j.n
1« -01 IL62

4
-aJ il

isaiia in
88.9m -Lfl 263

^1:0 il

i wmc iDE, ifrwng b vci »w. imk
i hi^i i* Trwm30A i6Ubrt -i.w tm

l
5?3:f3 iS

Crown Unit Trust Serviced Ltd.
Crowd Life Kw, WeMng GU21 1XW. 04862 24933
Gtoh Ml li* TradOSOA 16Udl -lto 688

Dartingtoa Unit Tract IfngL Ltd.
DMIngioo TOMS, DM" ?Q9UE. 08(8862271
Tool Peri Unit Tn._|372 ft25aq -03] 2.72

IKrrutleiiaiy UnN Fund Mimgsn
36/38 New Broad Sl EC2M 1NU. 0L6384485
Ohc. lac Apra 26 (3765 3971] 2 3.78

Diaon Lawrie Fnd. Mgrs. <g)

X Htdsn Pbcr, Loidon SW1W0HU. 01-2439321
finwwh- 1109 2831 -J 09
Income ra.4 41jf J 88
Omen - [716 77 Q -081 26

Edinburgh Fuad Managers ptc
4 MohOtv Cm, EMril 033*^264931
EAdnrd fcwmvt Fmrih*
American M^93_.|10BJ 1121M *UJ 268
Jean May 3 fe781 .T 025
Pacific May 4 047.4 203.91..

. |
1 73

Sndlr Jp Co'S May 4 ^ 1106 0 10951 J 010

American May 9. 11085
Jean May 3 _fe702
Pacific May 4 Q47 4
Smllrjp Col May 4^(106 0 m
Eqntty & Law Un. Tr. M. <a> 'fc> (c)

fcnuh* ltd, H>5h Wycombe. 0494 33377

Gesott (John) Uidt Mngt, Ltd.

WmeheWr rise, 77, Lwrioa Wad, EC2 5885620
Gawd American (45.8 ifS 9-S
GoveoGoHiMw-. |}2 & L9|
Gavrri inti Gw» ._. S3* 57l in
Gosen Japan 6wA -. JL3 Tb2 -0.fl 020
Go** Ei*ee#*5di*.p27 99 Dj —|

113

Grineson Mnmt—Oarrirgtoo Funds
59 Grostaw Street, EC3P 2DS 01406 4433
General May 2

' ' "
lAcnm. UmtsL-
in* Yield May 3 ..

1
Actum. Unto)—
idlMaySL
(Araun. U«Bl
SmSkr CO Hay4
(Acxun Units

Pacific May
lAceum. Units
North Am
(Accum. Units)—
European May 2.
(Arsen Units).

Japan Maya

Guardian Royal Ea Unit Mgrs Ltd(a)
flnyal Eadangt, EC3V 3LS 01-638 2020
GOI&Flaed Q1Z9 U7to -OS 4 74
GrtJWttEq, fl25.fi Did -15} IBi
GuarthU IjM.s 27.0] -3d 3 12

Brown SMpley & Co. ltd. (aXg)
9/17 Parrymom M, Haywards Hlh. 0*44 458144
a.S.Fuod 144.4 48to 4.CD
B.S. Acaan M6 gto ...
Fbimiaf BL3 87.q .... 325
Growth Accum 147J 158.9] _ —
Growth lacome 973 105Z*S 232
High Income ______ 40.9 43M Os
Income— 475 50 Raj . . 435
North American *45 .. LIS
Dr lets 976 51jJ ... 0 24
Recovery 256 &j3 ... JJ7
Technology 153.5 1668*1-. 0.20
EaempU—_____ 1455 156JW .. 410

Baric—iter Maaageatent Ce. Ltd. <a> <e>
The Such Eadange, ECZP ZJT. 01-5882968

Higher Inc T*L Acc. . 1315
Higher Inc. TsL Ire. - 1 153
GIWFV0.M TsLAcC 77.4
GBts/Fnd.lidLTsLInc 704
Nth America TiLAcc. 1025
Fa Earn Tsl Acc M3
Elan. T«L Acc 72 1

Gen. TfL 158.0

Nth Arnerim
Paclfe
Prop Shards
Small Co*

1283 136.4m +1J
_. 126J 1M.W -0 ‘

_ 139.4 148.4ri -O!

Legal & General (Unit Tst, Mngrsl Ltd.

$ RayfeWi fill, Brerswoae 0777 Z1 7238

I^^eeeP 13111
IntM-ged &*,4 503 -0.4J 220

Leorine Adinbistnbon Ltd.
20 CoptfaB A*c EC2R 7JS. 03*6007595

Lloyds Bk. Unit Ttt Mngn. Ltd. <)

Balaneed (124.4 133.0=9 -2JJ 3S
Da(Aeo*Ji.) H03 224.9 -3i 3K
EiwrUr InL 55J 58.9 -05 160
Do (Accum ) 585 625 -0J 1.60
Extra iroomc 1035 110 6 -1J S87
Do (Acarv.) 166 0 1775 -ZE 5 87
Income . ,— — 165.2 1766c -Z_0 463
Da (Accum ] 3025 joto -36 <83
Int. TeOrxhoB 146.4 156fl -1 £ 0.24
DalAramT- 1508 Klji -15 024
N. American A Gen. 74 9 SOJ} -05 L22
De. (Accum.] 783 83.3*0.4 L22
PaoTIc BaaHi 562 9ZH -U DC
DelAccum) 895 _95d-l^ Q.42
Small Cm. & Secy 1175 12S2ri -06 134
IDoJAcnan.) _ -1Z7 ajuS.2 -06J
WeridwtocGwm. [1388 1«4I -US C96
Oo. (AccumJ 1908 204.Q -Ld 0*

-2i 463
-38 483
-1 C 0.24

83.7 *04 L22
9X7 -U D 42

12S2to l06 »

74J -04
109 0a *L2
94 9b -03
76 7 -0.7

1681 -ZQ

Gufld Management Ltd
12a Rnshwry Sg, ET2A 1LT.
Guild UK Cap rg.5
Guild hdl Cap fSi

(Q-6286(750

»

General loe May 3--I14Z2
Acorns Units May 3_ Z128

International May 8 . 1025
(team Us) Mays_ 130.9
£3kr Cot May 4..8890
(Accum Uts) May 4_ 9223

Canada Ufe Daft Trust Mugrv Ltd.
24 Wgh SL. Potters Bar, Herts. P. Bar 51122
Can. Gen DHL 804 8421 -151 332
Do. Cm. Accwn 019 0 IZSto -Lhl 3S3
Do. Iran** DbL H4 6 575* -ELM 656
Do. Inc. Accum. 11021 10751 -091 656
681 & Fad. lid. TnoL1325 34-2 -02] —

C— Fond Mumgen Ltd. (2)
L Otympk Way, Wembley, HA90NB. 01^028876
Growth 11926 2D4.9M -OU 351
Income 217.0 230i3 -03 435
Far East U9.9 127 Sri -041 0 87
NoTh America. 925 98i3 -0.9? L98

Capri CJecocs) Mngt Ltd.
100, DM Broad SL, ECZN ISO

F & C Udl Btatagemeid
1 Laartect PoiMney HlH, EC4R0BA. (0423 4&80
FAC Amer—_-_SL2 54 ffl .051 046
F A Cap. Fd &30 888 -M l3
F & CTnrome Fd. |S4.7 58.3 -Qto 559
Far Eastern Unit Fd SOSj -0j( 058

FS iNvestmcBt Mat— Ltd.
190Wen George st. Glasgow- 041.3326462
FS Balanced GwthFd|U5JI 125.4] ...j —
Fidelity Internahartal Management Ltd.
River Waito Totoasdge. TN9 10V 073236Z222
American (t). [725 77 V *011 B*6
Amer. Spec Sits (2). *45 47.9ri -02 —
CcttAFtard InL 794 3041 -ft! 1DJD
GrtMrOl A Income 572 - M <4 -05 515
Japan Special Bib 235 25.3 —
Japan Trojtly) 705 74.3 -11 _

-ay 852
-aa 6.49*0 a96

Cater Aden Unit Tst. Managers
L Kbw Wlfllam SL EC4N 7AU. 01-6236314
Cater Alien Gilt Tst_{lS25 1092] -03] 1152

Cent Bd. af FhL of Ctwrch Of Engfandtt
77 LataMuMUH, ECZN 1D8L m-SBBlBU

jCMCfincpi = I rd iffi
OepFd Mot Apr! 30 JlOOOO — J *._j 950

Charincp Ct—Bin N/R F—ttt
15 Moor—e. Loratoa EC2. 01^384121
Income April 30 05291 — | I 1020
Do. Accum. _JJ7i45 — I .... | 1020

Charities Official Invest Fwritt
77 London Wafl, ECZN IDfl 01-588 1815

JST/»r«r::| «fi | zi

'SSZStilfcw

Jancs FWay Unit Trust Mogt Ltd.
10-14, west NO* street Glasgow. 041-204 13Z1
A FWay Inmuri B8.8 632*8 861
Aram. Units 74J 8&4a _.... Obi

WttRfiT: » S3 :l: M
Acorn. Un.B_.___ 24.9 268 _.. L95
J. Fbdoy Fd.lATst 762 81.7* .... 303
Accum.llmts 108.9 1175* ... 3.03

Prwrs oo May Z Nmd drol»TW
Robert Fleming & Ca. ltd.
8. Crosby Square, EC3 BAN 01-638 5858
Am.Ea.Fo.* _»£25U7 256.781 .. . | 122
Jap. E*. Fd.* JSl£54 223 37l .| 107

Nen sUhcrpfionroy May 16 TO
•FVmtag Arvercan Property Unit Tnat
Lrttst «*> prior (15/8 U&51L216.

Drib are tssoro on Feh. *» Aag- ton.
•Flemfcto Mopertv Oad Trust

Utml owe iro (2513) (2 076.
(fobs are «ued do Marri 25, Jcne 24,

Septerier 29 amI DetaSw 25.
njaaidfmwtf.

FiansOmiton Unit Mgt. Ltd. <a)
X Lortooo Wad BuddlngL EC2M 5NQ 01-6385181
Amer. & Gen 11622 171 M -061 —
Accu*. Urits) 1642 173.4 -DA —
lm.raroimd_____ 1614 1706 *06 0.10
Actum. UlWbl 1646 174.( +06 a12
Capitol Tit USA 122.2a -06 3.11
Otocum. Unit.) 1322 140.4 -08 311
Convertible AGih 728 75/ .... 6.40
(Accum. UnltsJ___. 166 907-01 6 40
Eatra Income TruL- 926 97J -0J 573
locnme Tsl 73.4 77 6 -06 538
U*. Growth Fd. 1576 145 6a -]_4 _
<Accum. Umax 150 8 159.4 -L6 -
JaoanOGeid Fd 5L8 548 -06 048
(Accum Unnsl— ... 5ta 54.8 -06 0.48
Beanery Tst 852 90 C -02 196
(Accum Units)— ®86 956] —J 196
Robert Fraser Trust MgL Ltd.
2Bb Albemarle Sl, W.L 01-093 3211
XbhL Fraser UL Tsl |6S.9 701] *04| L70

Friends Pro*. Trust Managers (aXbitc)
Pbdan End. DorWng. Tel. 0306 885055
F.P. Equdy Umts ___M9J 147 iw -Zq 207
Do. Aram te4.4 Z3539-3.U 207
FiP. Focd Mereit_..f9i 7 1(0 42-03 —
Do. Acoxa pod a 1073] —0.7] —
Finds hi Court*
Public Trustee, Ktnpsway. WC2. 01-405 <300

Hamten Bank Unft Tst MnffS Ud
Premier U.T. ArSnto. 5 Rayfetgh Rd. Hottog
Birmwcod, Euea 0277 2Z7300
HBL Smaller COS T*d67.9 716) -OJU 256
KBL Nm American - 348 k 512 -o3 166
NBL Japan Far East-S2.7 6639-07) 0.98
HBL SamHuvton Tri_|6Z6 66J| *06] L53

HcatderMn Admlntatratiod (a) (b) (c)
Primtor UT Adaih* 5 HaslefBh Hd. Uri

g^

SSS5x=P?5 ^:85J IS
SSte—ta S|=H LS
CAccwn Units) M3.9 47^ lob} 166
fw&Assrti 165.4 69A| -07| 447

X 96M -iq 3.96
623 1723 -Ito 3.46

116.9m -DM 553
iu3-ofl 5J5

Local Anthortties' Mutual Invest. Tst*
77. Urion WaH, EC2N 10B. D1-5SB 1815

H MJI
*UatttfioranL AmmWe m Lodi Autaonbes.

77, London Wall, CC2F1 IDs. 01-583

&8BGA WJ3•Uaeudtorard. Aautotte pnfy B Local Amh«

Cap Growth.
CAccwn Units)
mOAscets
Kite Inciwi
me & Growth
Scsun Units
ish Income

Smarter CoS Dtv
Prof 4 BIK
ClH Trust
Fead Interest

Sactar Finds
Financial
Odium. Rev—

_

laternattoiwl
G local HMltn
Global Teat
iittcnaitoial
World WUe May 4.

SKc’K'Sa.

Amer leap Sualler
Amer. Reory. Tsl

Ottot ftoria
Hite Income (b)
Sndr. Cos. <b) -.
European May 4
Japan Ma '

American
Global Tech
Pactfie Ea Ts«

London A Manchester (Tst Mgnrt) Ud
7M0 Gatehow Rd. Aylesbury. 0296 59*1
General T« pa 1 3020] -03] 3.74

^ da 1*8

:J82 0443 H
49.u -oil am
9SJj -aa at*

»S1] ”
r_l 263

81.4*| -24] 038
1233a .... 154
864 -02 829

,6$ 41 *2
502 -07 219

1142 *15 057
47im +i_2 am.
104Iri 127

S
-l 91 530
-li) 175

:d 15
:: S-i

7
,

J 202

an^ Jiii <2 Heaagan Cervices ltd.

97J ^08 5 73 4 GLSLHefeta, London EC3P3EP 070845322

ulll ^ " SJSJL
r&i=l©3

ffi
1994-16 _ BreamiUd 949 9B9| _._J )1B
54 8 -OI 058 Caro*** 1945 10L9dj ...J ij7

M & 0 fironp (yXcXZ)
Three Quays, Tower Hill. EC3R 6BQ.
American& Gen_
(Accum UnRSX-

American Reentry
(Atom Ur*Ol_—

American SmBrCoh
(Accurv Uric

Audrato*toD._
(Acoan Umts
Commoddy...
(Aroom Oort.
Compound Gro
Courn roam Growth
Convert«n lacome
DMderri
(haw UddS)

European.-.
(Accam Umts

Extra Weld—
(Acoan Umts)

Far Eastern
(Accum IM ,

Fuad Of lav. Ystt.

gzz-l*?.
(Accton. UnMsjL-

Cln income
[Acoan. Umts)

Goto
(Accum 1 cues)

riV Income fl%4
(Accwv. Uadi) (4748
imei aottoiwl Growth.
(Acoan. UmtsJ_

(Acoan. Unds).
Second General..
(Acoan. Umts-

—

Smaller Companies
(Accnm. Umts)—

nmbuuj

HiS'^riSliaymiUi iSl “J
*UiBanc RnPtcud to roars under Chief OriraL

C. & A. Trait (B) («>
5 Raytelgb teod, Brentwood (0277)227300
U SA, |762 808ri| -15] 385

BAM Sterling ManagcnMot Lid.

S^3J® St- lfl-0,,SW1A1 ',E-

CAM C G lid May4-.{U06 U65| | 280
C.T. Unit Managers Ltd.
16, nmfaary Circus, EC2M7DJ. 0142B8131

as

i

siesm tss
Income i7.9 61.9 -0.7 7J0
European 1215 1293 *06 850
U.S & General— 43.1 468c +03 0 20
Teca & Growth >71 717 *U 060
JapanA General UB.9 1378 -Lb 850
Far East A Gen 783 837 -12 0 90
Ildar

I

MIM1 96 6 926 +02 0 30
Pension Ejcrnwt— 599 6 627J -22 1.10
Uqdd Reserve [955 100q -fLl] 330

BartMTO Fmd Managers (a) (e) lg)

2 SL Mary Aar. EC3A8BP 014231212
Orallag otoy; 01-623 576*

American Tra«t_ ifiai 71
Aisydn Trtat
Britrib TfL (Accum)
Commodity StareCommodity Stare M5
Eatra Income 324
F» East Trust »J
Fixed hd Fd 24.7
GlItTruft 26.1
Giotto SeroL 924
Global StroL (D«i _ 195
Goto Store Truri(y) _ 215
Hite Income Tjt_L_ Kj
Hoag Kong Trial 19.7
Income Fund—— 407
Ins Agendas 3009
Inc, tjidt Caempt- 1995

o5*&^'tto_“
wi

Special Stts. Tat. £2
UK Sm.

C

a Rtc. Tmn. *29

GJoBM Strut. (DtsLl _«
Goto Store TnM(z) _E

MB Sannri Unit Tst Mgr*.f
45 Beech St, EC2P 2LX

‘•‘gaTSS-rrp5
*ttl

Dollar Troll 1489 157 fcri

Ewooeoa Trust — 548 56.0
Fw EasL. 825 87 4
raardal Trust nil Z24 Id
HI8Frd.mtTsL.Z73 2B.4
idtF.I.Growdl 368 375
Hite YleM Tst 446 47J
Income Trust 49.0 51 9ld
Inti Trust. B5 BM
Japan Tech Tst_ 268 2B.4
Rjl RmcesTn. 17 7 39 ?
Security Trust 1058 1120
Smarter Cos Tst _. ILZ 43.7K
Spec Sits. Tst
i Exempt Apr 16

(a)
01*288011

!=2| 13

li

— , 3.73
-03 676
-06 5.79

-.a4 ^-05 126
-16 3.54
-01 182

01-6264588
L60
L«J
154
114

§3
&
L5B
158
254
157
6 47
571
571

655
655

tH
1#
4.63
483
973
9.73
223

6^3
611
2-59

Investment Bank of betaad (a)

‘•"-»a*gS?£
,KsteSrw

Keg Fond Managers Ltd. (aXg)
7280 Gawhome Read. Aytoihury (0296)9941

1S|^| iS
Key Fixed InL Fd p75 614] J 1090

Klcimrart Bensan Unit Mungrri
Ol*Z38000

BS

PjJ.irin

20, FeronurcbSL. EC3
KB UK Eqty Gth Inc''

KB UK Egg Ctt Aec
K.B. Fd. to*. Tits.
K.B.F4.In.TsLAcc
KBSndrCbVdlnc
K3.SmXa*7dAcc.
KB Hite VW. Fd. Inc.

KB Hign TM Acc
KB IrdRecInc.

KB Wlade Tech Inc -M65 49^ -08 _
KB W'wide Terit Acc.|«65 495] -04] _

LAC Unit Trust Management Ltd,
Plena Hid. CoptftoH A*. EC2R 7BE 01-5082800
LAC Inc. Ford £750 28071 J 586
L6£lna«GcoFd_R067 2U8| --1 054

Lawson Fund Mwigrrr Ltd. U> (e) (g)

43, Chariooe So Mate EH2. Q31-Z256001
Amtricaa Growth,.MI492 5071 180CaawMitwMMl 57 T. 28

AarirdmiA Pac_Th(93 iai 060
HtohYMd Income -FR20 240JW ..... 95
•gbTMdA(cwn_Fp48 268 95

(Accum. Unrts
CnrhoidUiyt
CtarPsaid May 1
PamlonEa April 30

MGM Unit Managers Ltd.
MGM Hse, Keero M., Worthing 01*238211
Hite lac 0521 16LR -1.41 5.76
(Actum Uts) 162.1 nli-lto 5.76
UK GrowOi , ... 154.B 164.71 -09] 252
(Acoan Uts] 0577 1678] -lij 252

MLA Unit Trust MgL Ltd.
Old Quern Sf,SWlA9JG 01-222857*

hi
Gdt IlM Trust 122.8 24j] -04 1057

Mamdife Management Lid.
SL Gawge’s Wok Stnewage 0438366101
GatAFal hn. mi 809] J 399
.Crowd Units ft49.4 lSOto J 283
High lac. Uri*_ *59 70S j 678
hd.Cror®UB»TrosLP6.0 808) ....] 154

Mayflower Management Ca. Ltd.
1A-10 Gresham S*. EC2V7AIL 01*068099
Income April 13 _1147_1 177to J 558
General%4 13 [131 b liafl ... H 287
lidf. April 13 |BSJ 9L5( -...J L47

McAaaOy Fmri Maimgement Ltd.
Ncgb Hse. Krtto William SL. ECO 01*234951
Delphi UK. Tst Acc. -167 6 728] —J 586

^^^L^:p3a
i iSl -A ii

Glen Fund lac. pOBJ llifl 4A
Meneap Unit Trust Mngrs Ltd TaKcKg)
Umeom Hse. 2S2 Romford Rd. E7. 01-5345544
Mencap 1878 93.4q -._J 3.72

Mej eary Fund Managers Ltd.

33, King WKIam S% EC4R 9AS
American Growth (625 66.4M
(Accum. Umts) U3 6750
EiropeiBFirri_ 51.9 55+
(Accum Units) 51 9 552
General 1418 1499
(Accum. Umts) 218.9 2323
GUI 765 762
Income Fund— 48.9 52C
(Arams, umts) 48.9 . 520
Recovery 107.9 U4.7H

i&rbiK8

(Accum Uls) _____ IQ 4
Exempt May 9 1475
(Acoan Ub) May9_ 34.7

MUand Bank CroiM U.T. Mngrs. Ltd.

Coirtwood House, S8ve» Sheet, Head.
__

ShefftoW. Sl 3RD.

CJSJCJI
fAcom Units)-.,
tormnadey AGen
(Acoan Units.

Extra H>te Ik
(Accum UntoL,
&1&FWL ltd

—

limn Unlts)-
HlghTicto
(Accum Unf(s)_
Income

da^.nd Pad/*
(Accum Units)
North Amerian
(Actum Umts).
(hvriras Growth

S
Acoan Unto)
matter Got

(Accum Unlta)

—

TH. 0742 79842 Hign-VMd. 195.6 1017

sSSfifcSirirais:. S^6

mow JteA 71
UK Fmri. _ .

-IB 5.9)
-a« »92
-Oi 4.92
-OS 1156
-17 565
-Oi 786

GiH AFad MGrtb—1605 .69V -
5totslBm_ .617.4 J2Sto -0
UK Eqtoto..... J11L6 U9JJ -1

IS 3 a -1.7
160B -1.7
04.3 -(U
9811 .. .

mo-lc
97.8 -12
85M -1.5
87.q-15l

Am IncAGwfiFdU)

SS«t=__1158.7 168 J

JanatTtxT PS? 4 269

'

Japan Snilr. Co’s b).Mi 7Ma

STs,iJ=K! I
i+I if

SSSaS?“?:S.‘i mj
New TrcboatogyU) £>* 10JJ
Seoton, —— 78.1 8U
Speoal SituattooFd.. hl.0 6TJ
inlL Bond Fd__i_£il 8S5 92a

Lloyd's Life Unft Tst Mngrs. Ltd.

2, Si Mary A», EC3A BSP. 01-92003U
EouKy Adoaa——_I93 1 9411 -111 252
EquMy DtsL 642 737 -Oi 252
EhTraB «R6 512-01 4 8®
HJte Inceroe Acc 625 6650-02 6 *8
tflgfe Income Dm 545 635a -0 2 6 48
uT Growth Acc 426 455 -01 8 95
US Growth Dtst 423 455 -01 OK

Minster Fond Managers Ltd.

M inner Hse. Artfnr Sl. EC4R 9BH 01-623 1050

SUSS Awd»-"|u^7 mSi
-0-9

i 4^
Murray Jobusts re U.T. MM*, la)

163. Hope Street, Glasgow, G2 2UH. 0*1-221 5521
Murray Amrtlcan_-..|F7.9 *«
Murray European -.p64 4
Murray Smarter Cos. .{124 4 335 ftto 1 183

Nrri dealing FrL

NafietBf Provide of Inv. Mngrs. Ltd.
48 GracechurcaSL.EC3P3HH. 01*234200
NPI Gih. Un Tri. 1128 2 136.4*9 -151 2.9

a«
S Is
-L7 156
-**. ss
-09 282

-03 381

« IS

Tamgte Bar tfadt Tract Mgn Ltd
Eledra (be, TeraKt PI, VttEmO WC2. 8367766
NMlKBm ___. 146.4 49<ri -03 459
SttAnwrim n.7 sg *53 Fa
Canadto* Trtat—,— Bj

ffl

3

Is
•WHtoy «£ig«) Wydmidly.

Toccbe, Rnsnaat IMt Trast Mngt, Ltd.
MctobM Hie, 2 Paddle 09* ECO 01-248 1230

ssssmsssms 3*li^i m
TR Income
TR Ineeaw
TBOunra fitoi

TH lpeS?CW_J^'j29.V 515j -OJ] L4ft

Trades Mon tlrit Trast Managers
XOp, nudSbWLC.CZ 01*288QU
TUUTMayl ^_pB0* H48] .-4 .381

TnmOute and (Ks, Sacs, (e) .(j)
•

01-09, New IwslM DO, ChitoHlgriL 0243-51451

1675 381

wl “1! ^
204.7) 256

WIN, UWUS ..M.I
FWding Fd MayX_:
(Arams.
FtMOnf Ik ttaylfti,.
FKVHngM Mpy3t_

Fee Nstinml IVulmhate me Cororty Bo*
MEL Trust Managers Ltd. (a) Cg>

MUtonCecrt. Ooridog. Surrey. 0306887766
Netoar Itji9 UEtori -IM 3-10

Nebtor GUI 4 F.I.—-Ijs 1 6o q -o3 954
NehtorHttelnc_... ..gjJ 57to -Oil 6*4
Nefstar fetfl 4 F.I.-.-lhS 1 6b M -OJJ 954
Heritor Hrgo lnc_.._.[5*J gto -05] 6*4
Neistir IPttroe«0»Ol.pO2 103.^ -07) 2.02

Morthgate Unit Trust NUoagen Ltd. telly)

3 Lorvtoa wait BMgs. EC2M 5PU. CQ-638 1212

sestse=m *ra=j a
Morwkcb Union insttranca Gram (b)

P.a Bex 4, Norwich. NR13NG. 0603 22200
Grotto Tri. Fora) (8765 92241-115] 380
Octavtaa Unit Trust Mngrs Ud
84 Fenetoete Street, EC3M4BV. (H-2&50371
Special Trot (48.9 52R .. .] 38
Oppenbeimer Fund Management Ltd.
66 Camma Sl, London EC4N 6AE

&ss£@z:|2 HAmerican Growth 23.8 25to eOto SS
Japan Growth J325 348ri -aq 0-28

-QJ 081
-1.1 1 6b
-1J 18b
-1.4 tL22
-1.4 022
-06 288
-0.9 288

152

a
-041 0 60
-Oj 310
-53 020
+53 o ca
-0.4j 020
01*238893

aum aisruu^—

m

anal a
Pearl Trast Managers Ltd. (aXg)tel

25% High Honor* WC1V7EB. 01-4058441
Pewt Growth Fd. 1569 406ri -0J| 2.20
Accum Unto-—. (827 88

(J
-OJj 2-70

Pearl he Kao 73-Snj -a.
7]

554
Pearl UM Tst P78, gfl -lto 4.00

(Accum. umts) [1255 1327) -1J] 4.00

Pelican Units Admin. Ltd. igXs)
57*3, Prince* St. Mancherirr. 061-236 568S
Peinan Unto 1236.2 2S15ri) -38| 3.70

Perpetual Unit Trast Mngart (a* (z)

40 Hart SI, HcsSeyonThaims. 0491576866

655==®
BSEft!55K-.5i MMAmervxmGrowth^icLa 5

Prolific Unit Trasts
222. riribopMjnr. EC2. (0-247 7544/7.
Prolific Far East_-.n03 2 109to -09] 058
ProlrfcCdtCap 74.4 77jri -a4 356
Prolific Nite inc 101.2 10752 -Qi 5.77
Pro! Hie l*ST__ 765 8073 -05 085
ProUtcfLAmer. 950 100 7ri -li 056
ProirK Spec. Sits 117.9 125.fl -05 177
Proldk teSuaiow— 1236 ULq -*] OOO
PradL Portfoiio Mngrs. Ltd. (a) lb> (O
Motoern Bros. EC1N 2NH. 01*09 9222

H3SJn?aTTM“:[SJ lS^^ 999
Onilter Management Ca. Ltd.
51*5 Groitouo Street EC2 01*004177

assss&fcps *»M -j 6J6
- are Iml.Fwid-. 2672 Z74 0*24 1.09

act Recovery— 2015 20hJ 254
WKScmowFari 1365 14L» 421
(Acoan Umts) 2012 208 9 -... 421
WKAonoar Dry Fd U5 8 120tori ..J 689
(Accum Units) |l689 1955*1 _ 689
Renance Unit Mgrs. Ltd.
Reduce Hie, Turietope WeOs, KL 089222271
British Life |U30 1)4S -151 4J|

SS=GW?®|Sj :s
Ridgefield Management Ltd.
20-24. RooemalMr Sl. London, EC2Y 01-5886906

K.M. RothscbHd Asset Management
SL SwRhw-s Lam. London EC4. 01-2805456.
NC Enm tell 1186 4 1962] -151 124
NCltcFd. 269.9 284 09-32 5.15
NS America (Inc) Z»5 2422 *06 053
NC America (Acc) 2505 263.6 +01 053
MC Japan Fund 109.4 115.1-0.1 Z59
J/C Smarter Cot 1036 109. B -a« 209
NC American Prop* - S10.70 U26a .... —

Men s* perm* /tori' 3CVMiy 28.

MC Prop*. JlSlT 190. 74 _
eto ub peradAme 241hJy 13L

1

*Uauthor nnl.

Rowan Unit Tract MngL (a)
City Gate Hve. FImiaey So. ECZ 01*06 1066
American May 3 J1735 * 377to . J L0Z

MayS ,4800 09 5.B +«q 2J6
Hite Yield May 4 1145 1175 - ..J 651
Merfm May 2 2*35 2515 274
Fued Merest 1355 1365 -35] 376
Hite Interest 121.0 122 C -CLS 1218
Far EM UayB 127 0 1305) -L0| 0.42

Royal Ufe Fd. Mgmt. Ltd.
Mew HaR PtoCK Liverpool L6M 3HS 051-2274422

EEUaitadRi is
Royal London Unit Tst Mgn Ud
7280 Gatehoiae Rd. Ayfesbiey- 02965941
Capitol Accum Tst—(U96 1272] -18] 225
American Cw9i Tn _B32 568] +..J 233
Income A Gwtb Ts* —B4.4 57.9m -lfl 6.04
Speoto SMs Tst |SB8 6ZM -05) 286
Royal Tst Can. Fd. Mgrs. Ltd.
48*q Cannon St, London EC41I 615)01-2366044

s»a=ffi m :-j i
3i

Prices mi *pr« 30. Be* derihg day May 15.

SKB Management Limited
20 CdpdtoR Am EC2R 7JS 01*007595

Do. 1~;WB.6 102g - 3 389
toe. A Cth. In RriraL .N9 9 5fl6to ....] 65B
Do. Aram (99.9 m3 ....J 658

Prtrtdic Spec. Sits— 117.9
ProidK Tedooloai—11236

d-280 2860
-all 086
-53 nz5
-53 1543 1.14

-Lfl 5JB
-OS 523

ISisn—pw ^.li rj In
^^S«to M l for la. trie* Sri day Mar 9.

Scbndtr UnU Trast Managers UA
Enierorise House. Portsmouth- 0706827733
Anwrman g.7 98«^ g67

AuMIton....- 73.3 7SJ -07 124

giioaiS

(As UtsX (4ror 1).. W.9 10k.* -53 UH

tsisfc^al e«

fcU_^_X=S?4
(AcCorr Unto)—— 1169
UJCEQUrtyt
(Aram UntoTf 99 3
•Fit Fd 429.0
«Becmery 521.*
•SpecEa J3766 9345) »IA US
•Far Be ernnst tana only, fAfter 4 far 1 SMhOMhw

ScsttHb EgaitaHe Fond Mgrs. Ltd.
31 Sl Arnhem So. EdMwte 031-5569101

SS*5S=®i M=U 15
Daaltos day Wntnexl*y.

Scottisb Lite Investments
19 St Anortw Sq_ Cdwborte 031^25 2211
UK Equity——-,-11087 1078| -l.« 326
Amertiii! ftS:? 1105} *l3 l g
Pacific 1043
European JIBED lD7q -04] 156

Scottish Provident Inv. MgL Ltd.

6SL AmhewSaEdlitourteS 031-5569181

a£s^ts=m yii=u hi

Scottbds Unit Managers Ltd
29 Oariotto Sq, Edtotarte- 031-2264373
Pacific Fund 037 3SM —J 029
Worid Growth fc.O 268*1 ..1 2a
riortB American WJ *0to 032
income Fuel (282 3024 -M 68)

Scottish IWdaws* Fund Management
P.O. Bon 902, Cdhtm-te EH16SBU 031*556000
Peg Eq MayS (1718 182.9] -Uf 344

standard Life Trast Mgnrt. Ud.
3, George St, EdMuvte, EH22XZ. 031 2252552

sssaa=:W =a ^
Stewart Unit Tst. Managers Ltd .(a)

45, Chtototte Sg. Edtohurte. 031-2263271
AmericanFmd —.(1537 16*11 -041 GOT
Aram. Units) 1680 179 * -0.4 0 89
wohdrawoi drib)... 118.8 1260 -0| 0.W
lush-idms Find 1*L3 151.4 -L8] 0 74

1|
i53 id

Deal. FrL flied. —toon. A Tiro.

Sun Mlance Fund Mangament Ltd_
Sim Alllame Hse, lionlam. 040364141
Eerily Trust (7787 Z87.9f -3.1] 380

Swiss Lite Fan Tst Man Ca Ud(aXc)
99-101 London Rd, Severnaia. 0732 4S0161

Fined InL Acc-t fa«8 U 154.05J ...J 1088
•Prices on May I. dent analog May a
tPrum on May 2. w* dHltog Jme 6.

TS8 Unit Trusts (b) (O (y)
PO Be* 3. Keens Hie. Audowr. Hunts, SP101PG.

Do. Accum 783 83.4 -a: 05
TSB ExtTO tocom*— 765 814 -0.7 662
J)o. Accum n 4 866 -07 5.M
TSBGearral 1018 108( -18 335
Do Accroo 1573 167J -Pi 380
TSB Gift 4. Fud tot— 162 402a —05 9J8
Do Amu.. SL5 53.7 -03 9.18
TSB Income 1327 1412 -1.4 487
Oo. Acorn ..1888 2001 -21 487
TSB Pacific 1031 1097 -12 034
Do. Aram 104.4 Ull -U 034
TSB IriuitoUonri ZBZ2 2152 -09 1*9
Do. Aram 702 Z78 -11 1W
TSB5letd.0pm.-.-. «>8 415 -OJ 232
bo. Aram [43.a 458] -04] -232

3t ft Tteget Fmd Managers Ltd.
Target Home. Getolwme Road, Ay+mbury, Bucks.

ISiB* H=J«
Wad Mmmgm MUaXWc)
lfi, Canyrtoe Road, BriiML 0272732241

JHEH »
-H Mt

-Lg B9Q

ji'is

^ ft
3|-tt
-LM 279M a;M is

i4ue.ii -WI 2.11
701 uni) -oil BJ7

i ts
Unit Trust Acuimt ft Mgmt Ltd.
Regs Hse. Ktag WttHam SL EC4R 90 01*23 4951
Friars toe. Fuad 1798 84. 9] ..:.i 3.42

Vanguard Trast Manager s Ltd.
Bb*Hm, London EC1A2EU. 01-236 5080
Growth M " —
ttptti

jBBsew: mb m
Wartfley Unit Trast Mngrs Ltrite)

Wartfley Hse. 7 DevonMro Sq, ECZ 01*264411
AmericmTu JSZ.9 57.51 +0JP 22
Fat East & Cen fst— 632 gJ -IB 12
Comm. & Gen 54 B 57/ -13 32
Income TH 409 532 -83 6.7

Japan GrimttTu— 60? 66J -OS 02
Marhet Leaders 742 79 -13 55
PHroto Tu n.i w -Lg i*
SmA’ Co*Tu W.7 97.6 -03 li

Waverfey Asset Mgmt Ud (a) fe> <f>
13Charione Sq, Editemah. 031-Z2S1SS1
AidtralasiU GdM {223 23 H -Ofl RU
Wdtttegdate Unit Trast Managers
2 Honey Lane. EC2VBBT 01*069085*
Short Did GUI Pri |5L1 51.9MI.- .J —
WrtgM SeMgman Fmd Managers Ltd.
20Cbpdiaa Aur, London EC2R 7JD. 01*981626

23 B

I5s^°^?^sr
Sman Co.'s Fd. _|8U »6«d +04] 026
Target Tst. Mngs. Ltd. (a) (g>

(hw. Mngrs. J. Rottechfld bn. MngL LNL)
Target Hse. Gatetae Rd, AjSestury Bto (0296)5941
ComraodBy

S5?s
Gold Fuad Act—
TrcUriog Funa
Fnanctol _
GUI Capan
Gat Income
Irweshneni TrroL
Speoal Situations

American Eagle.
U.S. SaectolBad
Japan Fund.—

_

INSURANCES
AA Freniy Sbctety
(InvesuneiS Mngt M A G In* Mngt Ud)

TO Box 93k CanOff CF1 4NW. 02Z23554Z
AA Frtvtty Sy Mar 9 -1 — 676] —
Abbey LM* Assurance Co. Ltd. (z)

13 St Pad's Ctorchyuro. EC4P4DX. 01-2189111
TNoperiv Fu— HV, ‘ ’ —
Equity Fund
Property A
iSSheFuod
Monry Find
Prop. Fo. Ser. 4

Canv/Moroy Ser. 4
Fixed hiL Fd. Ser. 4
American Sar. 4
High lot Gar.A
Intend in* Sertes4

.

•»ws*V.*-T7r

Albany Lite Assonace Ca. Ltd.
3, Dartres Laro, Pollers Bar 0007-42311
EqdcyFd*— ““•= *** “ -’

"

Eoroman
FiuedloL Acc
Gtd. hiooeyFd. Ac
itol. HmlFC Aon.
lad. Fhd. lot “ •**

SlSStoMAm
Prop. Fd. Acc-, [171.A Wrt*U —
l^limAcc— 374-j -Ito —
Barclays Lite Asaur. Ca- Ud.
252 Romford W,E7. 01-5349544
n. h.iu.h nays sun .iq —

Woridwlde CapKri

Equity Ex May 8
Equity Ea Acc May 1.

M ti

DalalUri
Grsatr. Pac
Do. Initial

’1 18914 -?.<
170.9 Z79.r

Insurances—continued
Albany Ufa AMurancaa Co Ltd
3 Darket Lane. Pollers Bar. 0707 1 4231 f
Pension Funds
EoPenFdAcc 696.1
EnroFdAcc 1 04 G
FsdlntAcc 429.1
CtMnPnAcc 259.0
IntlManFd 275.S
•apPnFdAc 1G4.1
imPnFdAc 120.1
Frooortv 24 3.4
MplIntPnAc 563.7

732.7 -4.1 —
110.1 - 0.2 —
449.5 —2.5 —
272.6 +0.3 —
219.9 —0.7
172.7 — 0.8
1268 — 0.2 —
£56.2 +0.2
S93J -2.4 —

01-248 9861

MplIntPnAc 563.7 S93J -
Colonial Mutual Group
24 Ludgate Hill EC4P 4SD. 01
CoplUl Ufe Assurance
Kcv Inv Fd — 129.75
Pcmki-lirrFd — 132.4 .

.

Eaultv Fd 134.51 141.70 ..
FxdlntFd 111.72 117.60 ..
Prodly Fd 114^17 120.49 ..
Calls Fd 102.91 100,33 ..
ManagdFd 130.58 15785
Col Mot Ufa IPension AnnulUai)
ManCpA.B 117.81 124.02
ManlnrA.B 119.00 125.27

F.T. CROSSWORD
PUZZLE No. 5,411

ACROSS
1 Habitual criminal makes for

difficult police work (4.4)

5 Make a cat sic still (6)
10 A guru disposed to prog-

nosticate (5)

11 Cop in male form (9)
12 How to convey strong

emotion (9)

13 Make a run to clinch the
match (5)

14 Sandwiches and drinks (6)
15 They rise in anger (7)
18 Observes the intrusion and

is furious (7)

20 Intimate a gloomy return to
the East (6)

22 A full round or a small
portion? (5)

24 Out of gear? (9)

23 Breeding place for germs,
perhaps (9)

2G Regional publication? (5)
27 A young crab? (6)

28 I’d return as an interloper

(8)

DOWN
1 He has the skills to make a

suit (6)

2 Fix up mum with a part? It’s

just empty talk (9)

2 Exposed as a dummy (5,2,3,5)
4 Takes down to a lower level?

17)

8 Persistent parking offender
at the station (6,9)

7 Speed of agency typist with
a circular letter (5)

Coniwicltl Union Group

v.™ 7a*^Q!£&LW 3739 ~
Managed 142.0 149.5 - 0.6 —
UK Equity 1*0,3 158.3 -1.6

—

IntfEo 134.B 141.9 -0.3 —
Properav 105.7 1 1 1 .5 ... —
PlJIrd Int 111.8 117.7 -0.8 —
-icr-UcdGt "O.v os.n __

S&Soridtoi^NroJ07 * +01 -
Managed 111.0 118.9 —0.6 —
UK Equity 113.6 119.6 - 1.4 —
Int EO 711.6 117.S +0.3 —
Property 97.S 102.7 ...
Fined list 95.5 1 00.6 - 0-7 —
IndxUcdGt 93.1 90XJ + 0.2 —
?ttH. ..97.7 102.9 +0.1

PenMvArt 17a.fi iaS.0 .... —
Friends Provident Lrfa Offlca
PLsham End. Oqrfcino.
I4F0 Funds
Cash acc
UKEOACC
Flted Int 101«
IndxLkifAcc 91.7
Mittd Acc 110.6

103061 aasoss

100.0 ios.3 —
1223 129.4 —1.6 —

IntecLWAce 91.7 966 +al —
Muced Acc 110.6 116-5 - 0.9
OseasEaFd 10a.O 114.6 —0.6 —
KSSJS-^FmJ?” 1087 -
'--h ACC 799.7 105.0 .... —

'Cap 103J 104.7 .... —— '1C» 114.4 171.9 —13
UK EO Acc 119.8 125.2 -1.S
r.u.i!UJO IHi.a 10b.7 —0.7 —
FxdlntACC .913 96.7 +0.2 —
Mixed Cap 1073 113.2 - 0.8 —
Mixed Acc 111.5 117.2 —0.8 —
O'leasFdCp 112.7 118.7 —0.7 —
aaosAq 116.7 122.9 — 07 —
ProwcrtyCap 96.0 101.1 —
PropertyAre 993 1 04.8 .... —
General Portfolio tif« Ins Co Ltd
Crosibraofe St Cheshunt. Harts.

Waltham Croat 31971
PrtfloFdfnA 2783 293.7 ....
PrttloEaCao 263.0 — .... —

Continental Llta Assuronco PLC
64 Mfofi St Crovdon CRO 9XM 01-680 S22S
Eaultv Aec 194.0 2Da.3 —
Propty ACC 169.1 178.0 .... —
let Acc 154.0 1 62.2 .... —
Managd Acc 178.6 1 88.1 .... —
Spec Sits 134.8 141.9 .... —
PenlntAcc 151.1 159.1 .... —
Pcnf^vAee 189.4 199.4 —
PensEqirttv 2313 242.7 —

105.0 .... —
108.7 .... —
171.9 -13
125.2 -13
106.7 —0.7 —
96.7 +0.2

1 1 3.2 - 0.8
117.2 —0.8 —
118.7 -0.7
122.9 —0.7

8 Talk with the other side (8)

9 Seize some eggs (6)

16 She helps dress the mistress
and transform dismal day
(5,4)

17 Pole taken in by a schoolboy
from a Baltic state (S)

19 Search on board for switches
<6)

20 Bar and a club (7)
21 Newspaperman to be found

in dire trouble (6)

23 Taxi turning up in East
Lancashire (5)

Solution to Puzzle No. 5,419

B5335E UE3EG30E
El a B: Q 0 B E' 15
naHEHBE 3EEE2SJEE
a c -n a Q-g a-: a
EEQH - EEEEEaHEEE
s et-e ana .

, n
tiEECnB ancones
9 a 0 B 3 E ,53
CSEBnBg^.ESE3S3- Bj: g q E E Bg?SSEEBEgS CBBe

a e a 2 B' s -b tEEEOCBa .SBBQEnB
n 9 3 s n a e q
BgBEtSnBB' '.EHEBRE

UK Eaatty 114.1 120.2 .... —
O sras Ed 97.4 1 023 —
Small Co's 100.5 105.9
Gilt Plus 94.1 99.1 —
FxdlntOco 96.9 102.1 ....
Gilt PIUS 88 95. 0 100.9 ....
Managed 106.8 1123 .... —
inter Man 99.8 105.2 —
Guardian Royal Exchange
Royal Exchange EC3. 01*283 7107
GRE Pensions Management Ltd
FmriDiin 130.9 117.8 .... —
PensProAcc 1433 151.0 ... —
PCOSLkdGiln 93.0 97.8 —0.1
PcnsLfcdACC 95.1 100.1 ...
PensDeoInt 142.3 lag.7 +0.1 —
PciuDepAcc 1563 164.5 +0.2 —
Henderson Administration
26 Finsbury Sq. London EC2 01-638 5717
High Inc 170.1 179.1 —1-2 —
an Eaten B63
Cap Growth 165.2
Technology 1753
Nat Ret'ces 144.4
Spec Sits 195.7
N Amer 208.8
Far East 217.7

Depot it

Prime Res 124.0
ModC-jrrney gs.O
GlbHthCvre 94.0
Pension Foods
UK Faulty 1193
Fixed Int 1 14.0
Spec Sits 129.2
N American 108.3
Far East isoj
Prime Rost 123.6
CommPrp 105.9
Managed 122-6
Drooslt 105.9

m EC2 01*38 5717
179.1 —13 —
IOt.3 —0.4
175.9 —13
1 85.2 -U
152.1 -1.2 —

- 1.2 —

-0.9 —
Caritil units prices available on request-

Kinsman Assurance Socroty
43 Charlotte So. Edinburgh. 031 -225 8168
SavmgxNrw 2373 242.1 —
savingswoe 2333 238.3 .... —
Li’cAnur 237.2 242.1 .... —
Liberty Ufa Anuimce Co Ud
Station Road. New Barnet. 01-440 8210
Fend Managers. Touche Remnant & Co
Sei Sec A 25.4 26. B
Blue Chip 20.0 21.1 —
Fixed Yield i9.a 20.1 .... —a oread Mrry 13-Z 16 1 .... —
Managed 18.7 19 7 —
International 243 262 ....
Property 15.7 16.6 .... —
Pacific 19.3 20.4 ....
Equity 15.7 16.6 .... —
Special Sits 23.0 24.3 .... —
Int Cur 13.3 14 .0 —
InflxUcdSeca 10.7 11J .... —
American 17-3 18.3 —
London Ufa
100 Temple Street, Bristol. 0272-279179

Equity 278.2 — .... —
Fixed Int 171.2 — .... —
Property 1 B 0.4 .... —
Deposit 1 46. 1 — .... —
Mixed 216.7 — —
Index Stic 10B.S — .... —
liuernatlonl 123.2 — —
Pensions
EquitvIntrP) 209.8 — .... —
Fixed Inti PI 182.4 — .... —
FrooertyfPl 132.6 — .... —
DenosituP) 127* — .... —MUndrPI 175.9 ....
IndexStkteJ 115.1 — —
IntnhP) 122.0 .... —
Monaywlse Friendly Society
BO Holdenhunt itoadi Bournemouth.

0202 295878
Mnneywiie 54S 58.0 — —
Municipal Life Assurance Ltd
99 Stand Ino Rd. Maidstone. 0822 G79251
Equity Fd 110.0 110,0 —
Managed Fd T12-S 119.0 .... —
Pramhim Life Aaowanco Co Ltd
Eaitcheaier House. Haywards Heath.

... - _ 0444 4S8721
NatRea'cea 103.0 109.0 —
Property 144 0 152,0 .... —
UK Equity 149.0 157,0 —1.0 —
IrU Equity 134.0 142.0 .... —
Jarrell Fd 59.0 63.0 .... —
Prudential Pensions Ltd
HofDorn Bara. EC1 2NH. 01-403 9444
Pro-Waked Retirement Man
Managed Fd 162 1 188.9 —
Cash Fd 11S.3 123.3 .... —
Re I Lanes Mutual
Reliance Hsu. Tunbridge Walls. Kent.

,

0892 22271

109.0 —
152.0 .... —
157.0 —1.0

01-403 9444

8L Pension Fends
epos.. Lap BbJ
DCPUII ACC 97 2
Faulty Cap 98.8
Equicv Acc 99^
Fixed IntCap 94.7
FIveqlntAcc 95.

B

GltlndxLkdCp 95.8
GltlndKlAdAc 9G.6
Managed Cap BB.4
Managed Ace 97.3

101.4 ....
102 4 ....
104 0
1flS.ll
99.7

100.7 -0.4
100 9
KM .7 ....
101.5 ....
102.5 ....

St George Assurance Co Ltd
The Priory. Hltchln. Herts. 0482 57161
Managed Fd 1 14.1 120.2 .... —
Universa I Fd 107.6 1 1 3.3 .... —
Scottish Provident Institution
6 St Andrews Sq. Edinburgh. 031-5S6 9181
Mixed 103.4 100.9 -0.7 —

— Equity 108.6 114* —1.0
01-283 7107 InternatlOfil 112.1 1131 — l.o —

Property 97.0 102.2 +0 1 —
FiMd int 95.4 100.5 -0.6 —
Index Lfcd 94.5 99.6 -0.1 —
Cash 97.3 102.6 +0.1 —
PenMxtHnt 103.3 108.9 -0.7
Dg Ord 104.9 110.5 -0.7 —

Pen Eg lot ioa.9 114.7 —1-2 —
Oo Ord 110.3 1 16.2 —1.2 —

Pens Int 112.1 118.1 —1.1 —
Doom 113.9 120.0 —l.o —

Property 97.0 102.2 +0.1
FiMd Int 95.4 100.5 -0.6 —
Index Lfcd 94.5 99.6 -0.1 —
Cash 97.3 102.6 +0.1 —
PenMxtHnt 103.3 10B.9 -0.7
Do Ord 104.9 110.5 -0.7

Pen Eg lot ioa.9 114.7 —12 —
Oo Ord 110.3 1 16.2 —1.2 —

Pens Int 112.1 118.1 —1.1 —
Doom 113.9 120.0 —1.0 —

PensPrnfnt 96 8 t<J20 .... —
DO Ord 97.9 1032 .... —

PensFxdlnt 95. B 100 9 -0.7 —
Do Ord 96.9 102.1 -0 6 —
PensLXdlnt 93.4 98.4 +0.1 —
Do Ord 95.0 IDO.1 +0.2

PenCasnlnt 96.6 101.8 —
DoOnl 98.2 103.S .... —

Skandia Ufd Assurance Ca Ltd
Frobisher Hse. Southampton. 0703 334411
Managed 161.7
Equity 178.7
Internation! 1B3.G
N American 104.6— N European 113.7— Padfcc 125.2
InrRvcovery 110.4

170.2 -0.8
188.1 -0.4
193.3 -1.7 —
110.1 - 1.1 —
119.7 -0.6 —
1S13 -1.6
116.2 -10 —

Gill Plus 143.0 150.5 —1.0 —
Prooerty 134.9 14Z.0 ....
Deposit 135.4 142S .... —
Pens Mnad 196.8 207.2 -U —
Pens EQuIty 217.4 228.8 -0.5 —
Pens inti 232.8 Z45.D -2.8 —
PonsNAmer ios.7 111J — 1-3 —
PcnsNEuro 12D.4 126.7 —0.7 —
PensPacIflc 133.1 140.1 —2.2 —
PensintRec 117.1 123.3 - f.l —
PrnsGItPlus 173.9 183.1 —1.1 —
Pens Proo 166S 175.3 -0.1 —
Pens Dep 1*8.7 177.6 ... .

—
For prices of Capital Units and Guaranteed
Basic Rates please phone 0707 334411.
Swiss Lite Petitions Ltd
99-101 l.indon Rd. Svnoaks, 0732 450161
Equity (.131.76 135.83 ....
Fixed Int £110.57 111.42 .... —
IndaxLkd E10O.89 1 01.39 .... —
Property £132.21 136.29 —
Cosh £105.33 1 05.33 —
Mixed £130.30 134-32 ....

Next sub day June 1.

TSB Lite Ltd
PO Bo* S. Keens House. Andover. Hants.
SP10 1PG.
Managed Fd 111.1
Property 101.6
FUtoOIntfd 102*
Money Fd 100.5
Eaultv Fd 127.8

117.1 -0.3 —
107.3
107.3 -0.6 —
105.9
134.7 -OJ— Windsor Lite Assurance Co Ltd— Royal Albert Hse. Shoot SL Windsor 68144— N Amer Fd 185.1 194.9 —

FutAssGth 115TAI 109IBS .... —— Res Ass Pen — 59.83 .... —
Far East Fd T46.9 154.7 .... —

E Offshore & Overseas—eontiQDed
Actibends investment. Fund SA
37 rue Notre Dame. Luxemo’g- Tel 47971
Acti&onds In S20 .6 S —

>78 Alllanea Capital B/tenagenseni Int Inc— 62/63 Queen St. Loodon EC4. 01 -248 6881
Alliance Idtorsibanal Dollar Rosorvss

iSl Ditcnbutina April 23-30 (0.001967)

*— Heath Cr May 2 58.36 .° f° —
TcOinlsv May 2 117.54 .... —
Qasar May 2 S42J2 —

2 i
Arroa Fund Mensgo rs Lid
PO Box 284. st Heller, Jersey. 0334 72177— SterlFd Int £10.21 10J6 —— Bamford Brandt Guernsey Wbtgt Ltd— PO Box 71. St Peter Port. Guernsey.— _ 0481 26541
Techeosm £731 7.97 .... —

44 Int Growth *15.94 16 91 .... —
PieBanFd MS .82 27.39 ... —— Brown Shipley Tsl Co (C.t.) Ltd— Jp ftoeSSS.'St Heller. Jersey. 0534 74777
Stan Cap £17.13 17.14+5.01 —
IntBandlnc 110.97 11.13 .... —

ji IntBandAe SKJ.87 11*5 .... —
IntCurrenev £1.06 T.I3 .... —— CAL Investments (loM) Ltd— J.®

St Gee i-an EC Deuglac loM. 0624 20231
CAL CAC- 802
CAL Meulsv 80 0
CALSIlv** 225.5
CAL Gold” 79.5
CAL Capper 98.0
CAL Alum** 74.1

843 +3-2 —
94.8 -3.3

258.5 -7.9 —
84.0 —0.8 —

100.0 .... —
78.0 -0.3 —

CAL Investments (Bermuda) Ud
PO Box 1022. Hamilton, Bermuda.

_ (809-29) 5-5950
CALCTRFd 50-582 0.61 1 .... —
D'AeM Inv 510.36 10.37 .... —

Dealing days every Monday.
Capital Preservation Fund International
1 4 run Alnrtngen. Lexemeouro 1 1 - -

Cap Press Fd 510 39 +0 01
Commodity Advisory Svcs (loM) Ltd
48 Athol St. Douglas, JoM. 0644-20845
CoraAPFAc 57.34 58.73 ....
Comm&Fd 57.34 59.75 .... —

Next deailno date Ma* 7.
Citibank (Cl) Ltd "Citifunds’*
Given SL St Heller. 0534-70334
U-S. 5 Fd 510.814 + 0.008
CSSerngFd _ £5.382 + 0.003 —
SwFrFd SvrFr20.349 +0.003 —
«» Yen Pd Y2. 095.025

utsctie Fd DM20.669 +0.008
Mirat^Fd $10,285 + 0JI05 —
ClticxreAor 30 9.643 .... —
Dunvest Ltd
PO Bov 887. Grand Csvman.BWI,NAVMavl *157.87 ....
EBC Trust Company (Jersey) Ltd

ft Hrljer. Jysev 0534-36351

U-S.SOoShtA SI .351 3 .... 758
Do Ditt 51.017* .... 7.98

MxdCurShtB 51.1584 .... 5-41
Do Dist _ 50.9365 .... 5.41

Eurohd LOnnTm 522 50 .... 7J7
European Brov ina Traded Cerrency Fund*
Income S10.33 10 65
Capital P $10-33 10.65 ....
Starting Prices mdKaUsm only
Income £732 7.55 .... —
Capital £7.32 7.55 ....

ORer prices ine 3% prelim charge.
Fidelity International
9 Bond it St Heller, Jersey. 0534-71696
DlIrSveSTStizi *111.99 +0.12 S58
AinViisCmPTJl *10125 .... 3.0Am Vais Com *64.13 .... —

Prtoea *t March 30.
Forbes Security Management Co
PO Bax 887. Grand Cayman. BW1.

London Aornto (71-839 3013
Gold Inc S9.32 952xd 14.3GoW App 56.43 6.78 —
OoiixrTnc M.23 8*4 15.2
Framlington Overseas Fund Mngt Ltd
PO Box 71, St Peter Port, Guernsey.

0481-26SJT
O'Sras Gth *0.725 0.763x4 .... 4.00
OseasGUI IDSII 054BM .... 4.00
Frobisher Fund NV
PO Box 1735. Hamilton. Bermuda.

809-295 7447
NAVApr23 S3B.10 3647 —
GRE Intamational Invest Whtgra Ltd
PO Bov 194. St Heller, .lersev. 0534-27441
MngCerFd — 10.79 —0.02
Global Asset Management Corpn
PO Beet 1 19. St Peter Port. Guernsey,

0*81-28715
CAMWorldwide S114 21 +1.1 —
CAMerica 5107A8 +1.54 —
CAMvH 591 .60 + 12
FuturGAM *10322 + 2-56
GAMTycte $94.11 +2.21 —
GAM Park Ave S99.3B -0.31 —

.

GAM Pad 6c *110.34 +OJ3 —GAM Arbitrage *114*1 +147 —
Grieveson B/Sngt (Cl)—Barrington Fund
30 Bath St. St Heller. Jersey. 0534-75 1*1
Int MW 3 112.9 116.8 5.03
Grindlay Henderson Mngt Ltd
PO Box 414. St Heller. Jersey 0534-747*4

U-S- X AC 521 .3686
DM Fd DM51.6538
5wFr Ac 5*rFrfi1 .1513
Vets Acc Y5.203

Dealing days every Monday.* DoaliruB daily.

MsdFd £11.0546 11.6075 +0.0739
Med Acc F 1 0.5601 11.1931 +0 OSes
Sterling Fd £10.2707 +0.0050
Sterling Ac £10.8415 .... + 0 .004 BUJ.SPd SZO.6 192 .... OOlia
U-S. X Ac 12 1.3686 .... +0.0118
DM Fd DM51.6538 .... +0.0154
SvrFr AC SwFrfil .1513 - 0.0092
Yen Acc Y5^03 f|
Guiimesa Mahon Inti Fund (Guernsey)
PO Sox 1 88, St Peter Port. Gvcmaev.

CwrancylMoroHS-ra,
0481 23506

Sol tor 521.194 + 0016 —
sterling £T0A79 +0.006
Yee

.
Y5. 159.648 +2.103 —

DeuBcbRiarie DM5T.366 +0.018 —
Svriaa Fr SwFr40.3B6 +0.005 —
IGF Management Services Inc
CO Regiuran PO Box 1044 Cayman Is Bwl
Optima Fd SO.81 0 BS .... —
IntGoidFd *50.08 92.56 . . —
Invettoaemenfa Allantiques 8A
15 rue Aldrtnaen. Luxrmbruro, 141 47991NAY Apr 24 59.OB 9 25 —
Jxrdine Ftemmg & Co Ltd
46th Floor. Connaught Centro, Hone Kong,
Cut Bd 511.B6 12X1 +0.16 10J2
lAocoml 517.16 1 8 25 + 0.22

American 57.67 8.16 — 0X0 0-5
Aseaa *9.95 10.64 + 0.31 —

Man Cur 59-29 — - 0.07 9JO
lazard Brothers ft Co (Jersey) Ltd
PO Box too. St Heller. Jersey. Cl.

Cap G Bd 1384.08 1400.43 - 3.90 11.7
LaaBdFE 517JS 18.34 .... 1.00
D fled Inc 10.50 10.56 .... S3
Do Arcnm 10.71 10.77 .... S3
Lewis ft Peat Clarita (Guernsey) Ud
PO 8m 147. St Peter Port, Guernsey.

04411 7HBBCommon Fd 78.3 82 2 —
Lloyds Bank International. Geneva
PO Box 438, Geneva 1

1

(Switzerland).

Dollar *99.9 103.1 +°K *SS
Growth SP955.5 1017.0 +13.0 1 3.
Income 5F 297,5 309-5 +0.5 6.7
•tecta*-.

.
*3173 135.0 + 1I9 li

Lloyd* Inti Money Market Fund Ud
PO Box 1 36. St Pater Port. Goemiey.

Starting Claw £10.32B ,°f. .
“
7!^

Dollar CIA" »P« . . . e v7n

.. .
Hext deolltM Aortl 25.

Uayd*s Life (Isle of Man) Ltd
Bridge Hse. Caitletown. loM. 0624 824151
Manafiesnant International Ud
Bk of B'nida Bldgs. B'mda. 809-296 4000goi IMrt. * 10 ./ / fta.B5 a a a a ero.
grtJ IBFd *10.00 10-SSxd .... —

May 2?'
S2 10

'njo May 9.
Manufacturers Hanover Geofunde
PO Box 92. St Peter Port. Guernsey.

LA Ine *104^1 104.83 ”“0
LAJ7C* $132.27 132.55 .... 9.33M JT lae *112.31 112.89 4.60
MIT.Acc . *132,95 133.63 2.70Goosed lolarnational Recervec IM
Starling £5.322 + 0.001 7X4U S. 5 * 1 0.701 +0.003 9.50
D-Mark DM20.71 5 +0.002 4.00
Swtov Franc SwFrioxia .... —
JXP Yen Y2.083.0 +03 4^3
Manaead Kd «'"«* +0-Q31 a.70
Marine Midland (Cl) Ltd
140 s-way NY 10015 USA. 212-440-1000
Queen* Hae. Don Rd. St Hfrttor. 0334-71460
Int Currency 1.082.7441

Next aub day May 17.
Samuel Montagu London Agents
114 Old Broad M. fcCX. Ul-628 3434
APOlIGMyl 103.6 112.4 +«J 1.24
JPAS30 HK50.3S 54X9 .. . 0.135
117GaA»30 17,71 19.05 +0X8 1.36
July Fd 15 £18.1 15_S0 1.25
MorrtFRNF 310X4 10X7 ....
!!**i*VJ sn5 ».«e ... —
Nat Westminetar Jersey Fd Mngn Ltd
23-25 Broad St. St Heller. Jersey.
County Bank Currency Pvnd <z)
Dollar Class *21.7816 + 0.0037 —
Sterling Ctovi £10.8440 + 0.0021 —
Dutch Gldr DFI52.1 680 + 0.0066
D-Mark Cl DM52.1207 m 0.0074 —
Jan Yen Cl Y5271X522 +1.1349
Norcap Fund Managent (Bermuda) Ltd
Bank or Bermiwa Sonalne*. Mrm«u.

809-29 5400
Amer Tit 8.51 6.89 iZ
Putnam International Advisors Ltd
10-12 Cork St. London. WI. 01-4391391
Enter Httr s«] *0.87 .... —
In blti Fond *58.61 ...
Rothschild Asset Management (Cl)
St Piter Port Guernsey. 0481 28741OC Intaraatloaa] Reaarea
Starling -15.231 +0.009 7.43
Australian Dollar 13.141 +0.012 9.96
Canadian Dollar 39.04 5 + 0.03 8 92
Dutch Guilder 52.10 +0.02 4X1
Danish Kroner 151.563 +0.120 9.30
Deutschemarics 52.525 4-0.015 431
Be< Francs (Flu 910.10 + 0 77 10-45
French Francs 177J45 +0,12 10 83
HKDeftar 100.649 +070 BJ7
Italian Lira 40 885 +39 12.9R
Singapore Dollar 67.6b + 0.04 7 \Swiss Franca 46.723 +0 001 i nUX. DO"aro 31 .37 +0 02 9]S4Japamse Yen 65356 + 2-S3 4.60
_ D'lly Hgallrv
Schroder Mngt Service* (Jonoy) Ltd

BStiU&vzisr- osa4a7*»
Starting £i4.ssoi ....
“f $27.9156 .... __
JJ-5- 07.5 1 sa . ...

. DM52.86BO . . _
SwtosFraiir Sw+rSl "041
J. Henry Schroder Wagg ft Co Ud
SSS^SS^e-v -7 01 'M2 6000
Standard Ctunared Oil Honey Mkt FdPO Box 122. StHMlor . Jeraay. 0534 74454
U-S. *21.1784 +0.0055 945Sterlnw £10.9577 + 0.0022 7 6G5«>>M Franc 9W40.72B8 +0.0027 2I33D-Mark DM51 .B2B6 + Q 0063 4,4aJapan Yen YS1S3.7032 +0.7143 4 97

Dutch Guilder
Danish Kroner
DeutschemaricsM Francs (Flu
French Francs
HK Dollar
Italian Lira

+ 0 77 10x5
+ 0.12 1(1.83
+ 0.70 B-57
.
+39 12.98

45t752 +0001
31 .37 +0.02

SO State St Bank Equity HUga NV
Car Mgt Co. fi jar-no Gors.rawaa, Curecaa,

usv w NrtunetvtJn. fctar lWJte-
**1 Taiwan (ROC) Fund
do CostaLW, Kino WIMam St
L°0 NAVNT 5880. IDR rahie U$X1Z.l3»7.
|j Target Tnwt Mngre (ferny) Lid

... TyndaU-Guardton Management Ltd
Pd Box 1256, Hamilton. Bermuda.
T-G Amer >20.11 tUJ2 —
T-G Money 322.72 + 0.04 —

inv T-G Eurobond J13.B3 +0J)1 —
’.fa

T-G Commodity 320.71 +0.47 —
V, T-G Mortsage C52T.03 +0.04 —
l i T-G Oversea* *11.97 +0.13
in J"S!5*}FS Y2.269 +35 —

I-®*™* *24.82 +0.17T-G Gold S9.24 — o^xs ....
United Funds Managers Ltd
16-18 Queens Road Central. Hong Kow

170 S&MlyT 10.74 UJ1
•

YamaicM Dynamic Mngt Co SA
.

10A Boulpvard Royal.Luxembotrrg.
151 DynxmtcGrrChFd £10.21 —0.14 —
^ Money Market Trast Fowls

’±. ft^SSM^uS
,Bto,Nott“

— 36 Berkeley So. W1X 5DA. 01-499 BG34
r 9 . The Money Market Treat

63 Qn Victoria St, EC4N 4T. 01-236 0952
MallnnallMyFd BOO 8.28 Qtr C«i|

161 Call Fund 8.04 324 6mtt! r+U
.70 7-day Fund 8.41 8413 8mth 7 (toy
.33 Oppenheimor Money Management Ltd
§8 Se.Ctototoop St EC4N CAE. 01-236 1425.70 Coll Fund 0.O6 8.22 fimtn Ida?
.. 7-day Fund 8.12 H-2 Q 6mtb 7dav

£ 9
b
:§? in &s as;

Money Market Bank Accounts
..APR lot or Notice

too Aitfcen Hums

Jteti Acc*
.

a. SO 6.84 MA Call
Brnift of Scotland

,34 38 Threutoeedte St. EC2P 2EH.

as .8.35 B.68°
T
i5te *cffl

,36 Britannia Gp of Investment Companion
.25 29 Finsbury arcus. SC2M SQL,— Cater Allen* B.375 8.704° 'teuf

2
£irt

Charterhouse Japhet PLC
1 Paternoster Row. EC3M 7DH.

— WtortlM* 8.25
3
?a«

UA Dollar -10.375 11.03 Mtri tall— German Marks 5375 5.59 Mth Call— Swiss Franca 2.0 2.03 Mth call— Jaoamna Yen - 5.75 5.99 Mth Call
I

Cboutertoo*
X^tovRd.Afeinchron.Chg.lr.WA^^

” ClwowAtt* 9.00 9.38 Mti\ •rwll
Dartington ft Co Ltd

» Dartington. Totncs. Devon TQ9 6 IB.
^ 0803 1(2211— MnvMhtAre* 8.75 a.04 Qtr c«B— Lombard Worth Contra! PLC
x. 2.'L

B
T2?!!

,s,w,fkili1H* _ 01-409 3434
41 LW 8-94 Rata144i?M ft G Group

96
u"¥,ofl R*- CholmsfordH CM2 OBY. 0243 516651KlnwtanHICA* B.62 940 DrtlJ

30 Midland Bank PLCU PO Box 2. ni ritt ritf . 0742 20999 Ex 822349 HlQh I ntCIseq— 28625 B-9 Qtr Call
83 Smo ft Prosper/Robert Romlog
5| 28 western Road. Romford Rmi 3LB.

il sf|M,
Bk
a
As>i

8 05 8 -4» °o.“McSS

50 29-33 Princess Victoria St Bristol B58 4BV
Dcnsand Aec B.19 8.44*

7
Qtr

32
C4H

51 VH** *“-*
1. -H*. 8,51 ntr Qtoq751 J- Henry Schroder Wagn & Co Ltd

120 C/iejDSlflP, London EC2V GDS.

— 5®eelal Aec* 8.00 8.30**' MU? *rin— Over £10.000* 8.25 8.57 Mth Can—
.
“Cheque booh facility available.

Interest Is calculated on (i» basis at a
M P’S^'WIWKS Mrtod but will eat— « W"»pMe. botwccii hiDds of accounts

,
hetween Interest .yvdlts

\% »_e amount actually corned In a war- it .

ii 12I22?1 r
.

Jtel unchanged. Notice

}; £52Sfl*_J?la,e *9. oenaitv-frar minima In

il
wjlw availability may bo

»7 Msihv at a* surreal mi

eV-e^VcLj-iP
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COMMODITIES AND AGRICULTURE

S. Africa

sells milk

powder
toNZ

Lower copper prices reflect New York losses

Bjr Midael Holman in

Johannesburg

IN THE first deal of Us kind.
South Africa has made the
initial shipment of skimmed
mrlfc powder under. a marketing
agreement with the New
Zealand Dairy Board worth
between U.S.$3.5m-4m (£2.5m-
£2.85m).

The South African Dairy
Board said that 6,000 ions of
skimmed milk powder would be
marketed by the New Zealand
body “ to various destinations
in the Far East 1'

The deal was 11 mutually
beneficial.” South Africa would
be able to take advantage of
New Zealand's dairy marketing
expertise, while in return South
Africa would not undercut
prevailing world prices.

The Republic is not normally
an exporter of dairy products,
but two factors have created a
surplus this year.

The country's severe drought
has forced owners of mixed
farms to shift from maize to
dairy output, while imports of
milk solids at subsidised prices
in 1982 and 1983 reduced
demand for the local products.

Negotiations with the New
Zealand authorities began a
months ago, and the first
shipment left South Africa at
the end of ApriL
No further details are avail-

able about the destination of
the skimmed .milk powder,
many countries in Africa and
abroad ban trade links with the
republic but conduct under-the-
counter negotiations.

Dai Hayward writes from
Wellington: Iran is to buy
another 12.000 tonnes of New
Zealand lamb—worth about
$NZ2om (£11.68m).

Iran had already placed
contracts for 152,000 tonnes of
New Zealand land) 1 worth
around NZ$400m.
Now it is to exercise its

option for an extra 10 per cent
of the 120,000 tonne contract
placed last November.

8Y JOHN EDWARDS, COMMODITIES EDITOR

COFFER PBICE-S tumbled on tonnes to 271

the London Metal Exchange 3 much large,

yesterday as traders returned *orccast-

frozn the Bank Holiday in a Some panii

gloomy mood. tri^ere ‘

~ . market down
The scene was set by the New interest emei

York market, which fell sharply levels,

on Monday while London was Three mon
closed, reflecting the rise in copper closec
U.S. interest rates, the easier the day £32 d
trend in gold, and an apparent tonne befon
lack of consumer demand. after-hours d
Duval Copper lowered its U.S. The cash pric

selling price by 1 cent to 70 at £1,005.

cents a pound, while Comex load was
values dropped to 62.10 cents trend in ct
for May delivery. resulting in
The decline accelerated selling. The

following news that copper £10.25 to £320
stocks in the LME warehouses of stocks held
fell last week by only 2,000 houses droppi

tonnes to 270,875 tonnes when
a much larger decline had been
forecast

Some panic stop-loss selling

was triggered off, driving the
market down until trade buying
interest emerged at the lower
levels.

Three months higher grade
copper closed near the low of
the day £32 down at £1,020.75 a
tonne before recovering in

after-hours dealings to £1,025.
The cash price closed £33 lower
at £1,005.

Lead was unsettled by the
trend in copper and gold,
resulting in heavy speculative
selling. The cash price lost

£10.25 to £320.5 a tonne, in spite
of stocks held in the LME ware-
houses dropping by 9,875 tonnes

to 98,600 tonnes—the lowest
level since June 1982.

The market also ignored news
that the Port Pirie smelter in

Australia, which produces the
bulk of the country's lead ex-

ports, was beginning to shut
down following the failure X2
end the dispute which has kept
the Broken Hill mining com-
plex closed since March 29.

Talks are continuing to settle
the dispute, but the smelter,
which also produces zinc and
silver, is being forced to close
down by a shortage of ore con-
centrates for processing.
Aluminium prices resisted

the downward, selling pressure,
following a larger than expected
fall in stocks, down by 12,800 to
166.025 tonnes. Zinc values too
were held steady by a reported

shortage of immediately avail-f

able supplies that sustained the!

cash price, in spite of ware-j

house stocks declining by only
275 to 46.075 tonnes.
Tin prices rose to the highest

levels for 13 months as further
support buying by the buffer

stock tried to narrow the
widening gap between London
and Penang created by the
weakness of sterling against the
Malaysian dollar.

The uptrend was encouraged
by tin stocks falling by 665 to

28.530 tonnes.
Nicirel stocks declined by

1,056 to 30.408 tonnes and LME
silver holdings by 320,000 to

50,534.000 ounces.
• Workers at Falconbridge]
Mines in Sudbury. Ontario,
voted by a 58 per cent margin

no accept a new wage agree-
ment negotiated by union repre-
sentatives last week.

I
Earlier, it was feared the

workers might reject the terms
of the proposed labour con-
tracts, which would almost
certainly have resulted in a
strike.
- Meanwhile, in Indonesia, a
'World Bank report said that
prospects for Indonesia's nickel
exports appear more encour-
aging than a year ago. The re-
port. according to Reuter, said
exports of nickel matte by
Indonesia are expected to in-
crease to 29,000 tonnes in 1989/
90 compared with some 19,000
tonnes in 1983/84. Ferronickel
shipments are expected to con-
tinue around 5.000 tonnes a
’year.

Agreement
on rubber

to be

discussed

Weakness
of sterling

encourages

coffee high

Growing fear of cocoa crop losses
THE DROUGHT damage
suffered by Brazil's temporao
cocoa crop is causing increasing
concern among product manu-
facturers in Bahia. White the
extent of crop losses remains
unknown, some grinders have
had to turn down sales to im-
porters, a correspondent reports
from Sao Paula.

Local estimates of the
temporao crop, harvested be-
tween May and. September,
range from 1.5m to 2.2m bags
(60 kilos each). Under favour-
able weather conditions. Bahia's
mid-crop can be 3m bags or
more.
The crop was hit by an ex-

tended period of drought from
January to the end of February,
which resulted in particularly

poor pod-setting during March
Conditions have since improved,
but any flowering and pod
setting from April onwards is

likely to be reflected only in

the output of the main crop,

beginning in October.
Joanes Industrial, the

Salvador-based grinder, is work-
ing on the basis of a temporao
crop of 1.8m bags. But if any-

thing, according to Mr J.

Reesink, the vice-president, out-

put is likely to be somewhat
less than this figure, for there is

still a possibility that the crop
may suffer from podrot.

" For the time being we have
practically stopped selling,” Mr
Reesink said. "We can't make
deals with importers when we're
not sure if well see the cocoa”
The extent of crop losses max

not yet be fully appreciated out-
side Brazil, Mr Reesink feels.

Bur the prospective shortfall In
supplies is reflected in domestic
prices, which currently stand
some 20 to 25 per cent above
world prices.

"After what happened last

year, perhaps people feel we
are crying wolf," Mr Reesink
said.

In 1983 the temporao crop
suffered a long period iff

Reports of

surplus denied
REPORTS FROM consumer
countries of a world cocoa
surplus were strongly
denounced in Abidjan at the
opening session of a iwo-day
meeting of cocoa producers.
The meeting was called

jointly by the Ivory Coast and
Ghana last week to fix a joint
position regarding the
renegotiation of the 4th Inter-
national Cocoa Agreement.

drought, but recovered well in

Its later stages under the impact
of plentiful rain and warm
weather. Though the crop was
late, it eventually produced
about 3.1m bags.
Tbe occurrence of drought

during two consecutive years is

almost unprecedented where
the Bahian temporao crop is

concerned, and grinders would
rather it had not happened.
Mr Robert Salem, tbe sales

manager of another leading pro-

duct exporter in Salvador, Bar
reto de Araujo, says: “Demand
is strong at the moment, coming
mainly from small to medium
size chocolate manufacturers
who don't seem to be very well
covered."
Mr Salem does not see much

advantage if reduced temporao
supplies lead to a price boom.
“If prices shoot up, manufac-
turers will simply stop buying,"
he said.

The crop uncertainty is

making it difficult to predict
Brazil's sales prospects for this
year. According to Sr Humberto
Salomao Mafuz, head of the
Cocoa Producers' Consultative
Council, sales of beans and pro-
ducts are likely to total some
300.000 tonnes, compared with
340.000 In 1983.

Sugar market
sticks with
bearish tone

WORLD SUGAR prices slipped
to 12-month lows yesterday as

the established bearish tone of

the market was given further
encouragement by the weakness
of precious metals prices.

In the morning, the London
daily raws price was fixed £2.50

lower at £105.50 a tonne and on
the London futures market the

,

October quotation fell $7 to

$164.30 a tonne.
Heavy oversupply on the

world market has kept sujfr
prices low for some time while
the International Sugar Agree-
ment has been completely in-
effective in its principal aim of
supporting prices.
New talks on negotiating an

improved agreement are to be
held in Geneva in June, but
analysts are not optimistic that
an effective accord will result
The depressed mood of the

market has been characterised
by its reluctance to respond to
what little bullish news comes
along. This was illustrated
again yesterday when Morocco's
announcement of a buying
tender for one cargo of raw
sugar produced no discernible
impact

New soyabean
meal futures

contract opens
By John Edwards

TRADING in the new 20 tonnes
soyabean meal futures contract
began yesterday. At the moment
the smaller size lots will be con-
fined to the distant months,
commencing February 1985,

while the existing 100 tonnes
contract is phased out at the
close of the December 1984 deli-

very month.
It is hoped that the introduc-

tion of the smaller size contract
will increase speculative in-

terest in the market and make
it more flexible for the trade.

It is also planned to move the
soyeameal futures market on
July 1 from the London Corn
Exchange building to Uw
premises on the Baltic Exchange
alongside other domestic Euro-
pean agricultural markets such
as grain, potatoes and the new
pigmeat futures contract.

Turnover on the London soya-
meal futures contract dropped
last month to a low ebb of
only 1,383 lots (of 100 tonnes)
compared with 2.187 lots in
April 1984. Yesterday turnover
was 223 lots, of which 120 were
in the 20 tonnes contracts

KUALA LUMPUR—Representa-
tives of tbe International

Natural Rubber Organisation
(Inro) council- will meet from
May 16-18 to decide whether
the International Natural Rub-
ber Agreement should be re-

negotiated.

The five-year agreement,
which came into force in

October 1980, expires next year.

Its main functions are to main-

;

tain international rubber price

!

stability through a buffer stock
mechanism, and to ensure a
balance between world rubber
supply and demand. (Reuter)

• A RECORD UK wheat crop
is possible this year. Estimates
based on 1983 yields would
give a crop of 12.14m tonnes.

A Home Grown Cereals Author-
tiy survey shows that the acre-
age planted in wheat is 12 per
cent higher than last year.

+ A MOSCOW newspaper says
the long dry spell which has led
to low soil moisture levels in
the European Soviet Union is

expected to continue through
May and June. Fire sendees are
being put on -alert

• MR JOHN TREAT, president
of the New York Mercantile
Exchange, has resigned to be-
come a partner with Rear
Stearns and Co.
• APRIL VOLUME at the
Chicago Board of Trade rose
29.6 per cent to 5,783,917 con-
tracts from 4,462,138 in pre-
vious April.

• ARGENTINE meat exports
La January-April this year
totalled 82,829 tonnes, down
from 125,060 in tbe same period
last year, according to National
Meat Board statistics.

• LOW RAINFALL in
Northern China could cut the
country's wheat crop this year
by about 3m tonnes to 78m
tonnes, foreign analysts say.

• TEA PRICES were a little

firmer at yesterday’s weekly
London auction. The average
price for quality tea was 8p
up from last week at 300p a
kilo; medium grade was down
2p at 254p: and low medium
was up 5p at 235p.

By Richard Mooney

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

In tan nos
unless stated
otherwise

May 8
1984

+ or Month
ago

Metals
Aluminium

—

£1100 £1100
Free Mkt 1 1380il860 -20 11440/470
Copper

£1005 -48 £1072.75
B1020.7B—82 £1067.75

Cash Cathode £1005.6 -33J E1070
B mtha — £1013.0 -44 eioai

Gold troy oz. ... 1372.35 -4.B 5382.28
Lead Cash. £320,5 —10.26 £343.83

May8 +or| Month
BASE METALS

Coconut (Phlt) SiasOw Sloes
Groundnut. t t
Unaaed Crude t j
Palm Malayantssooz +20 J

Copra Phil - t L 1700
8oyabcaiHU-SjjSf350.ia ]+a.ej6527

Nickel l£49BH I

Free Mlct——-'fil3rZ33c +J

25.25 —11JB £344.75
988 * £4836

Grains I

Barley FutEop.|£l0fl.20 +0

! +i maim
—7 8X59.1
d ,

Palladium oz.J31BO.OO —7 8X59.00
Ptatlnumaz~.-j8582.oo —4 £273.06
Quiskallvert.—IssflfiiSlfl .—5 ssiOiSM
Silver troy oz.. 4628.050 -M.7B641.35p
3 tilths. -jSSl.SOp -22.36 654.B5p

3 months- -.-.-[£9056.0 LeiJS ^8726.5
Tungsten- 1583.61 | [|77.75

Maize £146.7
WheatFuUly. B126.fi
NoS Hard Wind t

Other
commodities

Cocoa ehlp'f t
Futures Jly £1938

Coffee Ft. Jly £8166
Gotten Alndex. 89.75c
Gao Oil June.... ffl3B
Rubber iklto)..- 7S&

100.20 +0.£&£1 06.55
146.75 £147.50
186M £130.20

* ~r i

ALNINIUM. finally £364.7 and NICKEL.
Amalgamated Metal Trading reported

that in the morning cash Higher Grade

traded at C1.013. 12.50. three months
£1.028. 27. 26.SO, 27, 27.50. 28, 2850.
29, 2B.50. Cathodes: Cash £1.012.

Kerb: Higher Grade: Three months

£1.028.50, 28. 27.50, 27. 28.50. 27.

-Afternoon: Higher tirrae montts
0,020. 21. 20. 19, 20. 20-50. 21. 21.50.

21. 20.60; 21. Cathodes: Three months
£1.014. Kerb: higher Grade: Three
months Cl .022. 4. 3.6. 3. 4. 4.6, 5. 5.EL

6. 5, 5.5. 5. 5.5. Turnover: 46.176

tonnes. U.S. Producers: 70.73 cents

par pound.

untiedod; Oct 667-0. 573.0. untraded:
Dec 578.0. 580.5, untraded: March
588.0, 589.0. 588.0: May 595.0. 596.0,
untraded: July 604.0, 605.0. 805.9: Oct
591.0, 596.0. untraded. Sales: 25.

GRAINS

ALUMINIUM
Aluminium — Morning: Three months

£958, 57.30, 57. 58. 57.50. 57. Kerb:
Three months £967, SB. . Afternoon:
Three months £967. 57.50, 58, 58. 58.50.
§9, 60, 6l.-Bd.S0. Kerb: Three months
£380,' 6037," 51,- 52. 83. 64. 63.6, 84,
64.5, 85. Turnover. 23.150 tonnes.

Business done—Wheat May 123.95
only. July 126.20 only. Sept 108.55-
BJ5. Nov 111.30-1.00. Jsn 114.3fM.25.
March 117.30-7.00. Soles: 72 lots of
100 tonnes. Barley: May 118.7S-8.2S.
Sept 106-20-6.85, Nov 109.25-8 90. Jan
112.20 only. March 115.0SJl.85. Salas:
110 lota of 100 tonnes.
Old crop wheat gained lOp in very

thin trade, while May bortey improved
£1.00 an strong buying interest in
thin volume. New crops were' a little

mare active, reports Muirpace.

The market opened relatively un-
changed, reports T. G. Roddick. It

traded within narrow range ail day
although great interest was shown on
the new 20 tonne contract which com-
menced trading in the February. April
and June ‘85 positions.

NEW YORK. May 8

SUGAR

Precious metals rallied nominally
with a better tone In the currencies
and financial Instruments: profit-taking

and short-covering helved to firm
prices l urn In the session, reports
Heinold Commodities. Copper prices
remained depressed on (oread margin
call liquidation end further technical

setting. Aluminium prices were Irac-
tfenolly tower as the market recovered
from earlier weakness on short-
covering. Cotton prices came under
heavy pressure due to commission
house stop-f«o selling end large-scale
profit-taking: the return of drying
weather In tbe Delta region was tho
incentive for die pressuring of tho
marker.

fest'day'sj
close I

Previous Business
close I done

NEW YORK
ALUMINIUM 40.000 fa. cants/tb -

SILVER MOO troy ok cents/troy oi

Close High Law Prow

- £1834
-S2J £1768.6
*-45.6 £2088.6
+ 0.3 89.06c
-l.ffi $843.75
+ 0.5 78p

COPPER
Alumln'm a.m. ff- or p.m

Official — Utioffleli

a.m. 1+ or] p.m. |+ or
COPPER Official — Unofficial —

t

£ £ £ £
Spot 934-.B 9B8-J3 +.5
3 manttisj 9S7-.S —3 960-.5

lYestercTysl+ or.Yeaterd'sl -f- or
Mirth close ! — close i

—

MayJ 183.95
July...| 126X0
SeptJ 108.50

RUDDS r i kiio). /op 1+ u.o /Hp
Sugar i row) £l05w —3 i£lll
Woolf pa Me... 475p hlld KtiJp

HlflhOrde £

WWfnun22/M(b(88S/B9 1 1003,8'
Zinc (£690.5 +2.76 tf699.5
3mttu. (£676.0 (—1.76.£688
Producers ...[$ISMM09>| |$1D50/J

i Unquoted, z June, y April-May.
w Mey-June. x June-July. t Per 75 lb
flask. * Ghana cocoa, n Nominal,
c Cents per pound.

LONDON OIL
A sharp fell In the value ol European

currencies brought the Gas Oil market
In about $2.50 lower. In line with
weaker physicals. Another attack on a
Saudi tanker aparkod a rally and the
mnrkot remained towards the top of
the range through the rest of the day,
reports Premier Man.

PRODUCTS—Horttl Weat Europe
(S per tonne)

Premium gasolineJ 268-371
[
—

One Oil- J 838-341 .
-8

Heavy fuel all ....—..1 1B4-1B7
|

—

GAS OIL FUTURES

r
esfday'al + or] Business
close I

— Done

SPOT PRICES
I (Change
]

Latoat |+ or —
CRUDE OIL—FOB t$ par barren

Arabian Light - SB-20-88.30;—0.06
Iranian light B7.4 5-8 7.751-0.02
Arab Heavy 26.BQ 26
North Sea iFortlo"). 39.30-29.3
North Sea (Brant)... 39.30-2B.fl
Africa™BonnyU' tit>129.60 -28.

May
June—........

July.-
Aug
Sept. —

.

Oct -
Nov.
Dec.-
Jan

*U2.
per tonnd
837.76 '—1,00 ZM-OWflJW
838.00 !—1.262 M.50 MfiO
939.75 j—0.75 240.50-38 JM
342.50 —O.7b>M3Afl-«a.B0

246J 5 — l246.2S44.Xj
247.25 j— 1 .29 247 .20-46.00

248.00 —2.00,244.00-47.75

Cash- 1018.5 -27.7 1004J5-5JS|—55
i
3 months! 1028.6-9 ^-24 ,1080.6—Xl—BX
Settlem '3 1018.6 i-W

j
— —

Cathodes
,

I
—

Caah.....T-! 1011-8 -25.5 1003-4 -55-5
3 montha 10834 \-U 10X3-4 -M
Settle m*t [ 1012 i—

«

— —
COPPER PRICES fell sharply on the

London Metal Exchange, reflecting the
marked marfcnasa in U.S. modems over-
night. Forward COPPER fell away to
a day's law oF £1,019 in the early after-
noon, following renewed speculative
selling but subsequently rallied to dose
the late kerb at C1.0CS.2S. Tho trend
in copper coupred with heavy chartist
selling press ure lowered LEAD to C324
and ZINC to 0J77 although demand for
cash malarial widened the backwarda-
tion In the latter to around £21. Cur-
rency considerations sustained
£3.574.5. while buffer stock support left
tor-ward standard TIN et £9,065.

NICKEL

j

+ 0.10: 116.75 j-4-Z.U0

j+ak' 106.20 ;+cTr
UOjM; 109.85 >-*-0,86

Close High LOW Pnrv
62.10 61.95 51-85 62.10

March 67.68
May 68.65

Nov —I 111.30 +O.M; 109.95 >+0,86
Jan ..J 114.30 +0.40, 118.80 1*0.55

Mcfcel — Morning: Cash £3.473. three
months £3.555, 52, 65. 53. Afternoon:
Three months £3.910, 95. 60, 55. Kerb:
Three months £3.560, 65. 70, 75. 74, 75.
Turnover: 1.722 tonnes.

Mar. J 117.30 1 4-0.50' 118.05 l+O.H

+ or p.m. + or— Unofficial —

T

415 3476-50 [+15'Spot- 3470-5 [+11 3476-50 U-15
3 montha 35503 f+BA 355650 +14.6

SILVER
LME—Silver (2.000 oz contract): Cash

624. Bp (641 .Op): three months 638.75p
(654.2Sp). Turnover: 1 (0).

LONDON GRAINS—Whesn U.S. dark
northern spring no. 1 14 per cent June
14i25. July 141. August 138.50. Sept
137.75 sellers transhipment east coast.
English feed fob Oct/Dec 113.50. Jan/
March 128.50 east coast sailers. Maize:
U.S. no. 3 yellow/F ranch first half
May 146.50/147 seller east coast.
Sorghum: U.S./Argentine/Franch mid
May/mid June 138 quoted cif. Rest
unquoted.
HGCA—Locational ex-farm spot

prices. Feed Barley: S East 121.20, S
Warn 120.40. W Mlda 119.80, N West
122.00. The UK monetary coefficient
far the week beginning Monday May 10
fbaaeid on HGCA calculations using five

days' exchange rates) is expected 10
change to 0.851.

Sales; No 8 4.644 (4.400) Ion of 50
tonnes.
Tate and Lyle delivery price far

granulated basis sugar was £210.00
(£213.50) a tonne lor export.

LONDON DAILY PRICE—Raw aueor
£105.00 (5146.00) down £3.00 (down
96.50). a tonne fob, May-June delivery.

White sugar 9160.00. down 98.00-
The market opened 97.00 tower

following the decline Hi New York.
Further Iartaas of aoma 93.00 occurred
but these wore recovered after naws
of the attack in Libya, reports C.
Czamlkow.

International Sugar Agreement- (U.S.

cents per pound lob and stowed Carib-
bean pons). Prices to May 4;

Daily price 5.65 (5.75); 15-day average
5.86 (5.88).

63.15 63 25 62.70 63.16
64.25 64.20 83.86 64.25
65-90 8540 65.70 65.90
66.45 — — 66.45
67.66 — — 87.56— — 08.65
68.75 — — 89.75
70.85 — — 7085

8604 K71J0 869.5
873.8 — •—
882.0 888.0 889.0
8996 903.0 987.0

248.00 —Z.QO|248.«M3

251.50 1—0.75 -
258.00 j— 1.7S2M.00

Turnover:
tonnes.

2.134 (683) lots Of 100

Tin — Morning: Standard: Cash
£9.070. 65. throe months £9.055. High
Grade: Cash £9.120. 15. 20. Kerb:
Standard: Three months £9,065. High
Grade: Cash £9.125. Afternoon:
Standard: Three months £9.060, 65, 60.
58. 57. 56. High Grade: Three months
£9,100. 01. Kerb: Standard: Three
months €50, 60. 50. 55. 55. GO. High
Grade: £90. Turnover 2.165 tonnes.

Turnover 265 (134) tots of 10,000 ozs
Morning: Lerge three months 633.0,
33.5. 34.0: small three months 637.0.
Kerb: untraded. Afternoon: large three
months 640.0, 39.5, 38.5. Kerb: largs
three montha 38.8, 38.6.

PIGMEAT
A lack-lustre day saw uncertain

weather conditions and lack of inrarest
leave values barely steady in a tight
range, reports CCST Commodities.

INDICES
FINANCIAL TIMES

MayT%~jMM. 6
jWtri ago iYearago

309,911 509.71! 507.23 I 270.56

(Bases July 1 1852-100)

July 68.75 — — 89.75
Sept 70.85 — — 7085

COCOA 10 tonnes. S/tonnes

Ctoea High Low Prmr
May 2545 2575 2520 2685
July 2563 2575 2525 2600
Sept 2569 2660 2542 2908
Dee 2496 Z498 2460 2522
March 2480 — — 2507
May 2480 — — 2507
July 2480 — — 2507

COFFEE "C” 37.000 fa. cents/lb

CIom High Low Prev
May 15&2S 162.73 161.60 152.03
July 149422 149.60 14846 148.88
Sept 149.50 145.75 14480 146.30
Dec 141.72 142.70 141.70 14220
March 138.88 140.40 139.95 140 90
May 137.40 138J0 137.30 138-28
July 136.88 137.60 138.75 138.05
Sept 136.50 137.00 138-00 136.60

COPPBI 2S.00Q H>, cents/tb

Close Hi(jh Low Prev
May 81.80 6240 6140 62.10

826.1 330.0 911JO 918.9
935-2 831 JO sza.o 8Z7.9
954.0 953.0 944.5 946.4
973.4 977 J) 968.0 965.9
993.6 995.0 980.O V02.

101S.1 10UL0 — 100/^

WORLD *11"
lb, c«nfa/lb

Close mob Low Prev
5.0® 5.7© 5.48 6.GZ
5.95 0.01 5-BQ 5fi4
8.18 8.24 64B 6.18
6.71 8.75 6-60

. 6J4
7.35 7fi8 7.19 7.33
7.63 7-72 7.55 7.68
7.96 ajos tso. 7AO.
8.36 8.35 8fi0 B26
8.44 8J0 nun 8.65

CHICAGO

May 61.80 6240
June 62J26 —
July 6240 63.80

Bullion + or L.M.E.
(bang p.m.
price Unofflal

I
Yesterday h|Previous

I
Busina

Month I ctoee 1 dose
1

don«

p. per kilo (deadweight)

June- .7.1 116
*
00 "j llETlOT 1194-1 T6JJ

5 months.J647.2Bp
Xllnwntlul678fiBp

GOLD MARKETS
a.m. 1+ or] p.m. .+ or

TIN Official — Unofficial) —

t

Gold fell $4} to S372-3721 oa
the London bullion market
yesterday, little changed from
the previous closing level in the
Far East, but well down from
Friday’s London finish, as a
result of the sharp Improvement
of the dollar on the foreign
exchanges.
The metal opened at $3713-

372 J, and was fixed at $3714 in

the morning and the afternoon.
It touched a peak of $3723-3734,
and a low of $3704471.

In Frankfurt the 12} kilo gold
bar was fixed at DM 33,380 per
kilo (S373JS1 per oz). compared
with DM33,270 (S375.49). and
closed at $3711-372*.

In Luxembourg the 12 J kflo

bar was fixed at the equivalent
of $372.30 per oz.

In Zurich gold finished at
$3703-3714.

LONDON FUTURES

High Grde £ £ £ i £
Cash 9125-30 +10D 9116-90 |-t9Q

S months. 9090- 100 +B4fi 9100-1 -i-BQ

Setttomt. 9030 +1TO — —
Standard.
Cash.. 9060-B +B0 9060-70 +B2.6
3 months. 9055-6 *00.6 9056—7 +81.B
SettleirTt 906B +M —
Straits E..I 529.16 | - _

Silver wee fixed 22.75p an ounce
lower for spot delivery in the London
bullion market yesterday at 618.05p.
U.S. cent equivalents ol the fining
levels were: spot 858.5c; down 48.3c;
three-month 882.3c, down 4S.7e; six-

month 908.9c. down 48.8c; and 12-

month 963.8c. down 45.10c. The metal
opened at 61B-621p (857-860c) and
closed at 623^-628^ (883-866c).

Aug
Oat
Nov.
Fob
April. ...

113.5
11B.MIB.I
115.4-118.0
116.0

11B.0

REUTERS
May 8 :

. May 4 Wth ago‘Yoarago

19B2.b! 1989.7 BOOS.bI 1787.4j

(Hoaa: Soprambar Jfl 1831— ICO)

Sept 64.25 64.96 BSfiS 64.60
Deo 68.20 66X0 65.70 96.65
Jan 68.85 87JW 66.65 67JS0
March 88.10 69.70 67.50 6845
May 89-50 70.15 68.10 69 85
July 70.85 71.40 70-36 71.20
Sept 72 72J30 72-50 72J55

MOODY'S

lies; 63 (293) lots of SO carcases

POTATOES

May 3 ; May 8 I M*th ago [Yearago

1071.1 1x066,7: 1077j~l 1042.0

(Base: December 31 1931 >-100)

lYest'days I + or I Buelnen
close — I Done LEAD

COCOA
9 per troy
ounce

May — —It
June — S7B.BO-7S.70 L_6.6S'370.SO-73£0

Aug 3M.0fl-ae &9 '-6.45 381JHJ-MJ»
Oot_— BM.9tLB7.0B B.bfi, —
Dec 585.20-M.6O —
Fob UOOJB.IMJO |—6.2S, —

Lead — Morning: Cash £324.75, 25.
three months £330. 29. 30. 30.80. 31.
Kerb; Standard; Three months £331, 30.
Afternoon: Three months £328. 26.
28.5a 27, 25, 25.50. 26. 26.50. 26, 25.60.
Kerb: Three months 325. 6.5. 6, 5.E. 5.
4. 3. 2.5. 3. Turnover; 17.190 tonnes.
U.S. Spot: 25-28 cents per pound.

During an active day futures lost
ground initially and moved through
limit-down during the early afternoon.
A rally on the final call saw £20 of
the loss recovered and the tone on
the dose was steady, reports Gill

end Duffus.

The continuing dry weather brought
fresh buyers into new crop positions,
with prices rising by £4.000 before
easing beck. Spot May drifted lower
before fewer tenders than expected
brought fresh buying into s Fight
market, end the price recovered,
reports Coley and Harper.

DOW JONES
Dow

|
May i May~

|
Month Year”

Jonooj 3
j

2 I ago
(
ago

Spot [140J4jl40.7fl 141.841 joljl
Flit's 1 141.1S| 1 89.79 1 145.88, 147.22
(Base December 31 1074-100)

(Yoatarefy’ft; Previous
(
Business

Month 1 dose i dose I Done

£ per tonne

May ....I 235.00
I

834.00 236.50-23.0

COTTON

lYestordny'i
Close

Turnover: 406 (SS3) tots of 100 troy
ounces.

LEAD
a-m.

Official
+ or p.m.— Unofficial

Cach
5 months
SettUmt

£
3ZS-~.fi
331—

A

339.5

£ £—5.S 380-

1

-5A 336—Jl
-o.bI —

May.
July.—
Sept-
Dec.

Br tonne
JSTO

1981-83
1938-33
1864-66

+ or Bueir— Dot

-BZ.5I 1926

Nov 81.BO
Feb .... 90.00
April.... 106,00
May—J 115,00

79.50 0BJW-8I.OO
87.30 9l.50-89.Efl

105.50 il 09.5- tea J)
114,30 n 15.6-115.0

Cioae
I 83Z?.37.

Opening I

Morning fixing...! 8371.50
Afternoon fixing! 8371.50

Krugmd
i»Krus.
14 Krug,
trio Krug.

938411-385
S 195-195st
8101-1011*
8411*48

Mapleledf
NOW Sov. 68744 88 Is

Ig New SOV. J021*.B31a

Gold Bullion (fine ounce)

8378 37313 i£268V86B4) i 83781# -377
0371VS7Z1* (£868.9681#)

{
B378U-3781*

0371.60 (£967,806) 8378.30
0371.60 (£968,078) |

0376.70

Gold and Platinum Colne May 8

385 (£8771* -2 7B 1*) [King Sov S90-91lg
981* (£1431* -1431*1 victoria Sov S90-Blie
311* (£73-73li> French 80s S71V73J*
8 (£29V301*I 50 Pesos Mex*46a-468
B41* (£2784*.8 781*) 1QQ Car-Aust >363-466

t£63i» 64i 020 Eagle* 6600 610
l£3BI*-364*) Noble (Plat) 0393 3971*

(£S67l* -9675*)
(£8671* -86794)
(£867.883)
(£266.600)

ZINC

March- 1831-38
May 1SS1 38
July 1880-30

-88.51 182685
-38.5; OEMS
-82-0 1950-14
-13.5 1S7440
-16.5 1942-25
-8.5 1B4S-10
-10.01 1826- SIS

Sales: 729 (697) lota of 40 tonnes.

LIVERPOOL—Spot end shipment sales
amounted to 6 tonnes. Buyers operated
with extreme caution. Demand was
equally curtailed and doapiu aoma
interest being shown in some Middle
Eastern growth activity wes severely
restrained.

RUBBER JUTE

(£65-66)
(£69-68]
(£filV53i*)
(£332 1# -334)
(£86813-86411)
(£4331*-44H
(£284 l*-8U71*)

2km — Morning: Three months £889,
88, 68.50. 89, 71. 70.50, 71. 71.50. 72.
Kerb: Three months £675, 75, 77. 76.
Afternoon: Cash £595, three months
£573, 74, 75

, 76, 75. Kerb: Three
months £675. 4. 5. 6. 5.50. 5. 6.
Turnover 90.100 tonnes. U.S. Prime
Western; 82,75-53.75 cents per pound.

July.. _.i 1880-30_M0.01l82fi.2i_
Salas: 4.107 (3.370) lots of 10 tonne*.
ICCO Indicator prices — (U.S. cents

per pound). Daily prices for Msy 4:
121.44 (121.89): five-day average for
Msy 6: 119.74 (118.94).

COFFEE

EUROPEAN MARKETS

ZINC
a-m.

Official
|

Cash
3 months
Settlem'l

£ I

8924
67345
684

In quiet conditions rob iratea advanced
to fresh contract highs In all posi-
tions, reports Draxel Burnham Lambert.
Strong trade and dealer buying pro-
vided a base lor a steadier morning
before short<coverlng prompted addi-
tional gains during • more active after-
noon, Prices seeded off the highs
on late dealer profit-taking.

PHYSICALS—The London market
opened steadier, attracted little follow-
through interest throughout the dey
and closed on an uncertain note,
reports Lewis and Peat Closing
Prices (buyers); spot 73.0Op (72.50p),
June 77.00p (75.50p), July 77.S0p
(77.00p). The Kuala Lumpur June fob
price lor RSS no 1 was 226.0 (228.5)
cants a kg and for SMR 20 was 218.0
(216.5).

FUTURES—Close (buyer, seller, busi-
ness). RSS No 1. £ per tonne. June
730. 750. nil: July 744 758. ml; Aug
760, 770. nil; Seut 771, 778. nil; Oct
782. 783, 7S»: Nov 790. 782. 797-788:
Dae 803. 804. 804; Jsn 812. 815. nil;
Fab 817, 819, B19; April/June 834. 843.
nil; July/Seot 840 860, nff; Oct/Dec
860. 885. ml. Sales: 93 (31) lots of
5 tonnes.

JUTE—C and F Dundee May June
BWC/BTC 3524. BWD/BTD SST4: C and
F Antwerp BWC/BTC 3526, BWD/BTD
S515: C and D Dundee Msy e-Indla
40 In 10 oz £20.84, 40 in Th Oz £10.65:
B twills £56.72.

Sept 72JU 72fi0 72-50 TUBS

COTTON 50.000 lb. cents/lb

Ctoee Htah Low Prev
May 82.38 84.25 82-25 8431
July 82.84 8X80 82.65 83.77
Oct 79.80 80.60 79.80 80.44
Dec 77.18 77.88 77.0G 77.70
Man* 78.45 79.00 78.40 7890
May 78.70 — — 79.25
July 78.90 79.10 79.10 79JM
Oct 78.00 — — 78.50

CRUDE OIL (LIGHT)
42.000 U.S. gallons. S/barrels

Latest Htah Low Prev
June 30.18 30.25 30.12 30.18
July 30.18 30.23 30.11 30.17
Aug 30.20 3025 30.15 30.19
Sept 30.21 30.25 30.17 30J21
Oct 30jn 30.22 3020 3020
Nov 30.20 30.2T 3020 30.20
Deo 30.23 3023 30.18 3020
Jan 3022 3022 3022 3020
Feb 30,16 30.16 30.16 30.19

GOLD 100 boy W, S/troy ox

Ckw© High Low Prev
May 3IL8 373.0 371.5 37121
June 37SJ 376.fi 372.7 374.E

I

July 378A — — 377.

B

Aua 382.8 383J5 379 8 381 3
1 Oct 3802 390.5 3872 388 6
Dec 398-1 3HB.6 394.5 396.3
Feb 406.3 406.5 403.5 4042
April 4142 414.1 411.0 412 6
June 4232 422.G 420.0 <21.s
Aug 432.4 423.5 429.0 430 3
Oct 441.7 — — 438. B
Deo 451.1 — — 44B.7

LIVE CATTLE 40000 fa. centa/Bl
"

Ctoee jUgh Low PravJuw 06.40 87,07 66.35 66.70
Aug 6425 6X80 63 870« M-57 62.90 62.65 62.67
Dms 63-60 63.70 6320 63.40

M-10 6320
Aura 84.50 5420 6425 84.07

UVH HOGS 301000 lb, cents/lb
~ CkM HfeU Low SS?

»«; W-TO 55.07 55.77
July 88.75 5020 58.66 89.42

60.05 58.66 50 80

2f! S-S 56.50

STS 57 -,B 5700
57.10 56.68 56.85

April 5320 5320 52,05 53.05
Jute 55,10 5520 54.75 5520
July 5422 54.80 5420 —
MAIZE 5JXM bu min, cents/60-lb bushel

Ctose Htoh Lmm
3542 3492 3*L4& 2 S2-* m7 -6

Sept 322.6 3242 3222 322A
Boo 302A 304.4 30*2- 3032
March 311.6 3132 3112 * 3122Mey 3142 3162 3142 3152
PORK -BELLIES 38,000 lb, camte/fa~

High Low

JSE £t£ «-W 89.87

2-2 70-®° 68.10 70 07
2*2 ®

-

30 67 -00 68 80
Fab 76.75 7820 78,60 77.22M*«h 76.00 77.00 78.00 76 30

*£!£ 79.00 78.15 78.40
79.38 7920 79.30

Auo 78.85 78.88 78.85 7880
SOYAJKANS 50.000 bu min,
owta/60 fa-buehei

HHM» Low Prev
»6.6 838.4 815.0 8082
£35-4 048.4 823.0 8192
8M.4 833.0 809.0 806.2
768-2 778.0 7622 762 0
7282 723,0 720,4 7*12

406.3 40G.B 403.5 4042
4142 414.1 411.0 412 6

7W.8 742.0 732.0 732.0
Vtan* 747.0 752.0 743.4 743 4
Mjy 7542 780L4' 730.0 751.0
July 758.4 7642 756.0 7582
SOYABEAN MEAL 100 time. S/ton

Cioae High Low Ptmr
1902 183.0 187.5 W7.6

TEA AUCTIONS
480.7 -459.5 4592 4582

Soyabeans—(U.S.$ per tonne); U.S. . -soft rad winter mid -JuneSmid-July
two yellow Gulfpans May 324.10. June .'150.60, Aug 149, Sept 151, U.S. two
324,50, July 335.10. Aug 32420, Sepr (northern spring 14 par cent protein May WOOL FUTURES

DOPFPE lYesterd’yN+ or I BusinessOOFFEE
|

Ctoee ; -J Done SOYABEAN MEAL
30920. Oct 233.40. Nov 393. Dec 285.10. -185.30, June 182.50. July 181.50, Aug
Jon 28820, Feb 293. March 296 aeilere. 178. Sept 176.50, Oct 177.50, Nov

Soyameal— (U.S.S per nnne): 44 per 178.50. U.S. three hard amber durum
cant afloat 212. May 215. June 217.' May 188, mid-May/mid-June 163, Juno
June*Sod ( 217. Nov-March 219 aoHers. '187. Julv 188. Auo 184.25. Seat 182 50.

Pefiou Brazil afloat 220, Apr, I 22*, May Oct 185, Nov 188. Canadian one
210. Juno 220. Jyly 222, Mav/Sept 224,

June-Sopt 224. Oet-Dao 234 sekore.

Feltots Argentine afloat 218. May 216.
June 216. July 216, Mey-Sopt 216,

western ember durum May 16S- Juno
202. Nov 193.
Maize—(U.S. S per tonne): U.S.

three yellow May 180. June 150. July
June-Sopt 215.50. June-bet 215 sell era, ''161.50, July/Sept 159, Oct/Doc 14'

ROTTERDAM, Mjy 8. aeilere. Argentine Plate May 1S2
Wbeet—(U.S. S per tonne): U.S. two June 181 eellera,

LONDON NEW ZEALAND CHOS5-
BREDS—Close (in order: buyer, seller,
business). New Zealand cents per kg.
May 020. 424. 425-420: Aug 142. 447.
447-442: Oct 444. 448, 445-443: Dec
453. *59. 4S6-J53: Jen *55. 4S0. 457-
453; Marsh 463. 468, 468-483: May 472.
474, 476-473; Aug 483. 488, *88-485;
Oct 484. 490. 488-485. Sales: 142.
SYDNEY GREASY WOOL-Close (In

oreen buyer, seller, business!.
Australian cants per kg. Mey 557.0,
570.0. B07.O-585.O: July S79.0, 584.0,

May 2160-03 + 37.0 818045
July- 81654)7 +35.5 8175-49
Sept — 2135-37 +86.5 2146-28
Doe—.— 2115-18 +33.5 9123-03
January..... 2066-88 +31.6 2086-50
March 198&88 +19.5! 1991761
May..^......._l 960-70 j+ 88.51 1965-51

Sales: 3,803 (2,713) lots-cf 5 tonnes.

ICO Indicator prices (U.S. eents oer
pound) lab May 7: Comp dally 1979
144.83 (143fit): 15-day average 143.91
(143.751.

Yestday'a
)
F or Business

close 1
— Done

June.
August ..

October.
Deo
Fab -
*Pr-
June

Sates:

120 lota

i £
per tonne! I

.

J
1 54.00-SSMJ + 0J Il64.10-53.0fl

1155J0-684Q —OJHI 1B6.HJ-6M0
160.M.M.OO; + 0.00 169.00

.. .. 18fl.NU1.IXK—a.16 —— 181 .60-66.001 — ]162.50

. ... 1B2J»-M.50l — 163»6&JM

.....I1B0.GS4U61 - I ,
—

111 (35) tots of 100 tonnes,
of 30 tonnes-

LOWK3N TEA AUCTION — 27.214
packages ware on offer, including 6.490
In the offshore section. A good demand
prevailed with the empheala on
brighter teas. The small quantity of
Aaaama on Offer met fair Inquiry at
firm rates. Best liquoring and coloury
medium East Africans came In for
keen competition and gained 5-10p.
sometimes mare, apart from dusts
which showed tittle change. Plainer
sorts together with Central Africans
were generally about steady but dusts
loet ground. Ceylons were weH sup-
ported with brighter types dearer,
atiiors Irregular. Offshore teas met
strong demand particularly brighter
aorta which ware ofran substantially
dearer. Mediums were Irregular with
dusts weak. Quotations: quality 300p
a kg (292p); medium 2S4p a kg (SGp);
low medium 235p a kg (230p),

HEATING OIL <2,000 U.S. (raUem.
canta/U.S. paitona

Latest Htah Lo—
June 7BJ36 79.60 7B.EO 78^Q
July 78.40 7BJS0 77.60 77J8
Aug 79,10 79.30 7840 78,78
5«pt 80.40 80AO 79.75 79^7
Oct 81.20 81.20 81JJ5 80^0
Nov BZJtD — — 81 «n

Jen 83-SO — — 85,00

196.1 199.0 194.5 193.6
196*6 199.Z 194.3 194.1
M2.5 196.5 191J 192 0
180.1 188.5 185 0 186,0
M7X 189.5 186.5 187.7
189.2 190.0 188.8 188 8

M»re*l 181JS 133.0 19o!s 191 0
Mey 132-8 — — 192.7

SOYABEAN OIL 60.000 lb, cents/fa

Clone Htah low PrevMV 3632 38.90 S5.« 35.13
July 35.80 36.80 35M 34J0
AUfl 34.88 24.57 34fi0 33JJ7
Sept 33JS 33.47 32.60 32JK1
Oct 30.35 30.96 30JS 30.00
Dec 28.90 29JK) Z8.6S 28.45
Jen 28.40 28fi6 21.06 28.05
Btoreh 28.15 28.70 22.00 Z7.90
May 28.20 29.00 28.20 —
WHEAT 5.000 bu min,
CMM/WHb bushel

Ctoee Htoh C3
366.0 369.4 363.0 861.4

Ju^r 344.4 347.0 34X0 341A
»ipt 344.4 348.4 342.4 ?6\0

Ef* L 25-* 3E9-4 386.0 SSa.8
Moreli 388.4 368,4 364.6 363.0
Stay 371.0 — _ 3S72

nmffL«l

,
KS-Chic,flo I00M

\
at*

31.00 (30.00) cants pot peund. Now
York tin 585.0-90.0 (688.044,0) cants
por pound.

MEAT/FISH
MEAT COMMISSION—Avenge let-

stock prices at representative markets.
GB—Cattle 98.26o per kg Iw

(
+ 1.44).GB—5 heap 212.06p per kg est dew

("+j£&)
eB—pl9s fi2-B0p P^r kg Iw

ORANGE JUICE 15.000 lb, CCIIta/lb
' Cloe* Hioh tow Prev
May 187.00 87.10 88.10 67.78
July 184.70 86,70 84.10 88,20
Sept 182.40 83.10 82.10 84JM
Nov 777,75 77.75 77.7S 78.25
Jsn 175.70 78.50 75.80 75.75
March 17540 7S.7S 75JO 7SJK
May 174.75 75.50 75.50 7BJ0
Sept 174fiQ 7SJ0 75.50 76.75
PLATINUM 50 troy or. S/troy oz~

High Low tow
W-S “a*5 3M.G 384.5

June 38SJ — — 384 o
a*-* 390.0 386.5 387.6

XS XI 3943 ^5."
J°n 405.0 406.5 401.7 403 d
April 413.0 413.5 <12.0 Jms
July 421.4 420.6 420.0 420.0

•% •*

ir

jrlinS

COFFEE PRICES on the London
futaures market rose to .the
highest level {or six and a half
years yesterday encouraged by
overnight gains in New York
and the weakness of sterling
against the dollar.

The New York rise had indi-

cated a £10 advance for nearby
London prices but with sterling
drifting to a record low in dollar
terms this was quickly exceeded.
By the close the July position
had reached £2,166 a tonne, up
£35.50 on the day.
The coffee market's recent

uptrend has been sustained
rather than dramatic with the
July quotation taking a month
to rise £240 a tonne.
A continuing influence has

been the shortage of supplies
available for nearby delivery
but a further boost was given
late last month when estimates
for the coming Brazilian crop
were cut Sharply. -

The occasional bouts of sell-

ing have become increasingly
tentative, possibly reflecting

speculators' awareness of the
approach of the Brazilian frost

season.
• Participants at a weekend
meeting of South and Central
American coffee producers dis-

cussed the concept of a floor

price on experts to non-members
of the .

International Coffee
Organisation (ICO), reports
Reuter.
No conclusive agreement

emerged from the meeting in

Honduras and few details of tbe
proposals were available, but
producers agreed to study the
idea in preparation for discus-

sions about the problem of non-
member sales at ICO meetings
in London this September, New
York brokers said.

Representatives from Brazil,

Colombia and several other pro-

ducing countries discussed floor

price ranges of $1.15-1.20 a

pound and $1.20-1.25. Non-
member countries can currently

buy coffee for about 75-80 cents
against an ICO indicator level

of about $1.44 a pound.
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FOREIGN EXCHANGES FINANCIAL FUTURES

Sterling touches record low
The pound feU to Its lowest

level ever against the dollar In
currency markets yesterday as
HU. interest rates continued to
firm. U.S. prime

.
rates were

increased yesterday to 12} per
cent from 12 per cent and Euro-
dollar rates were about | of a
point higher. Sterling may have
been firmer against the dollar
had UK base rates been in-
creased but UK money supply
figures were a lKtie better than
expected and clearing banks
abstained for the time being
from making any announcement.

The pound registered useful
gains against many European
currencies however and Its trade
weighted index was relatively
stable after, a weaker start The
dollar continued to improve
against a background of
increased concern over rising
U.S. interest rates. The market
was woried about the recent
Federal refunding programme
and signs that 1LS. economic
indicators may soon show signs
of a further acceleration In ILS.
economic growth. On Bank of

'

England figures, the dollar’s
index rose to 121.7 from 129.6,
its highest . level since late
January.

STERLING — Trading range
against the dollar In 1984 is

THE POUND SPOT AND FORWARD

1.4940 to 13835. April avenge
1.4228. Trade weighted Index
80.0 against 80J at noon and
80.1 in the morning and com-
pared with 805 on Friday and
84JL dx months ago.

Sterling touched an all time
trading Ipw in . London of.

SL3775 against the dollar, having
opened at $1.3855. It closed at

S13830-L3840. a fall Of 2.6c
from Friday’s close in London,
Against the D-mark it rose to
DU 3.85 from DM 3.8375 and
FFr 1180 compared with FFr
1177. It was weaker against the
Swiss franc at SwFr 3.1575 from
SwFr 3.1725 and Y3J.7 from
Y320.
D-MARK — Trading, range

against the dollar In 1994 is

&M25 to 25535. April average

25435. Trade-weighted Index
124.0 against 125.6 six months
ago.

The Bundesbank intervened at
the Frankfurt fixing to sell $50m
as the D-mark fell sharply against
the dollar. The U,S. currency

. rode to DM 2.7812 from
DM 2.7540, during the hoariest
intervention session since
January 9, when the German
central bank sold $61 -9m. The
fixing level was the highest for
the dollar since February 1 as
the dollar advanced on expecta-
tions of higher U.S. interest
rates following comments by Dr
Kaufman of Salomon Brothers
on Friday, and fears <rf industrial
unrest In Germany as the market
awaits the strike vote by
engineering workers. Sterling

EMS EUROPEAN CURRENCY UNIT-RATES
" ~

Currency % change
ECU mounts from % chanrn

centra) against ECU central adjusted tor Divergence
May 8 rata divergence limit %

rose to DM 38610 from
DM 38430. and file Swiss franc
to DM 12176 from DM 12134.
Within the EMS the Dutch
guilder fell to DM S9.0Q per 100
guilders from DM 89.005, while
the French franc was unchanged
at DM 32,600 per 100 francs.

ITALIAN LIRA — Trading
range against the dollar In 1984
Is 1,720.75 to 1,591 J). April aver-

age 1,63580. Trade-weighted
Index 47A against 49.5 six months
ago.

The lira fell to its lowest level

for 3} mouths against the dollar
at yesterday's Milan fixing, while
the D-mark showed little change
and was fixed at L618, compared
with L61B.03 on Monday. The
Bank of Italy bought $23.5m of
the S60m traded officially when
the dollar rose to Ll.717.60 from
LI,700. The central bank did not
intervene against the D-mark.
Sterling rose to IA380.50 from
L2,372-30, and the Swiss franc
to L750.65 from L74986. Within
the EMS the French franc fell

to L201J34 from L201.5S; .

£ In New Fork (latest)

Belgian Frano ...

Dentsh Krona —
Gorman D-Mark
Franch Franc ...

Dutch Guilder -
Irish punt ,-...
Italian Lira

44.9008
8.14104
2X4184
657456
xszssb
0.72589
140X40

46.5710
8.19842
7 WTO
6X8774
252324
0.730499
138S59

+ 7.48
+0.70
+0.16
+0.19-0.11
+0.66
-1.25

+1.43
+0.64
+0.10
+0.13
-0.17
+0.60
-1JS

±15447
±1542S
±1.0642
±1.4052
±1.4964
±1.8899
±4.1605

Changes ara for ECU, therelorn positive change denotes a
weak currency. Adjustment calculated by Financial runes.

May B Prow, close

Spot I81.SB5&-30&8 Sl.3830-3840
1 month 0.280.27 dla 053-0.25 dls
3 months O.7S-0.7B dis 0.7045.73 dla

12 month ol 3.22-3.30 dig 3.1 1-3. 18 dis

C forward rataa are quoted la U.S.
cents discount.

THE DOLLAR SPOT AND FORWARD
Mays

Day's.
spread Close One month + months

U.S.
Canada
Nathlnd.
Belgium
Danmark
Ireland

W. Gar.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
SWttt.

urn-lam
1.7885-1.7995
4.31-4L39,
7755-78AS
1400-14.10
I.2470-1-2570aJOMM
190.00-19#50
214.7S-2WJS
UH4JI7
1081-108*
II,78-1158
11.21-11.28**
316-319
28504730
3.15-3.18

I-3830-15840
1.7820.1.7830
«msi
78.16-7025
14.04-14X61JNMJW
354V35P,
193.00-193JO
215^0-213J»
2573-2575
1054-1055
II-79^-11504
11-24-11.23
316V317H
27-Q5-Z7-10
3.1SV3L16U

0J3-0J8e dis
0.26-0,33c dte
IVIVcpm
17-22c dls
1V2\ora .dls

0-32-0.40p dte
TVTpf pm
90-280c dls
140-IGOo dfar

11-14 lira dla
4V4V>retUs
3-3V> As
VFrtrt dts
05S-0.78y pm
BV-Atfjropm
1V1\a pm

-251
—157
351

-259
-157
-3AS
3JO

-1057
—8.38
-852
-4J1
-SAB
-157
3.14
255
6J4

0.73-0.78dte
OJ9-OJ8dis
3V3V pm

49-

59 dla
4*3-6*, dla

050-

1 ASdte
3hr3U pm
320-466 dla
410-435 dls
36-38 dla
lOVII** tfis

SVMP* din
2Vr, dls
258-258 pm
19-15*, pm •

4*i-4>« pm

%
P-a.

-2.18

-2J7
3.24

-2.76
-152
-3.09
3.51

- 8.02
-7JS
-9.15
-401
-3.18
-OJ1
3.1*
255
EL48

May 8
Day's
spread Clo One month

%
P-a.

Three
months

UKt
Ireland!
Canada
Nathlnd.
Belgluin
Danmark
W. Gar.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Swift.

1J775-1J800
1.1040-1.1070
1.2940-1.2965
3.1200-3.1396
68-3&-56J9

15830-1.3840
1.1060-1.1070
1 5860-1 -2B65

X1240-3.1260
&S52-5854

%
P-a-

10.13V10.16*! 10.15-10.15*1

2-7710-2.7876 2.7815-2.7825

Belgian rata- la- for canvarUIMa francs. Financial franc 7940-79 JO.
Six-month forward dollar 1.56-1 .81 c die, 12-month 350450c dis.

OTHER CURRENCIES

053458c dla
0.13-0.09c pm
0.02c pm-par
1-55-I.SSc pm
2V4c die
0JS-0.39ara pm
157-1 53pf pm
40-IGOc dis
76-85C dts
B*r8 Ora dis
1A0-1 JOora dis
0.85-1 56c dls
1 .00-0-SDore pm
1.10-1.00y pm

19J1V19J2** 8-7**gro pm
25805-25815 1.61-136c pm

t UK and Inland an Quoted in U.S. currency. Forward premiums' and
discounts apply to tho U.S. dollar and not to the individual currency.

Belgian rate ia lor convertible franca. Financial franc 57.40-57.4S.

CURRENCYMOVEMENTS CURRENCY RATES

139JO-140JO
155-40-165.78
1,714-1.71*
75360-78430
8.4950-8.5475
8.1150-8.1325
228.60-229JO
19J0*r-19.58
25775-25890

13950-140.00
155-45-15556
1.716-1.717
75375-75426
8.8300-8.6390
8.1275-8.1325
22855-22955

-2-21 0.73-0.78dte -2.18
1.19 0.27-0.17 pm 050
0.09 0.03-0.01 pm 0.06
5.75 352-3.B7 pm 458

-0.B9 5-8 dis -0J6
0.71 3.75-3JS pm 158
552 3.95-3.90 pm 5.63

-8.59 1605406 Is -10.02
-6.17 220-250 dis -6.04
-4.02 15VUP, dls -3.78
-252 3.30-3JUdta -151
-1-33 2-40-250dls -154
1.11 255-255 pm 1-28
5.50 3.10-350 pm 552
4.75 24-22 pm 4.71
852 457-452 pm 750

May- B
5. f

4

Nets Rates

Argentina Paso.
Australia Dollar.
Brazil Cruzeiro...
Finland Marks
Greek Drachma

i HongUag Dollar

Kuwait DiiwttND.
Luxembourg Fr_

* Malaysia Dollar.

~

TQ irr NawZaalandOlr.
* 8 . Saudi Arab. Rlyni

. . .. Singapore Dollar
Sth African Mind
DAE. Dirham—

B3.60-S5.6g
15J 50-1.6170

*3,081 .7-8,038.8
8.0740-8.0960
100.70-1S1.10
1Q.TOV10.7BV

-188.50*
0.40700.4075
78,16-78^6
3,1680-3,1750
8,1870-8.1680
4.M004.8600
2.8930-8.0900
1.7646-1.7670
Sj06e05J)740

5850-3853
1,0960-1.0965
1.465-1,478

5,6430-5.8480
10Bjra-lQ9A0
7.8160-7.8180

87.40-
0.2949-0.8950
56.52 -56.54
85960-85875
L5386-1.540''
3.6806-3.581

6

8.00668JDteU
15766-18770
3.6780-3,8730

Austria- —
Belgium -
Denmark- -
Frnnoc
Bornumy— -
Italy
tapsiu.-- —
Netherlands
Norway-—-
Portugal— —
'win,.,. —
S jvjdon- —
_Mltzorland
United States—
Yugoslavia

87,00-87.30
79.26490.05
14.03-14.17
11.79-11.91
354i#-358te
23502396
316-320
4.38-4.36

10.83-10.94
190-169
208U-818
1155-11.34
3.153*-3.1BS#
1.37^1-1.39^4
198-884

May. 6
Bank of
England
Index

Morgan
Guaranty
CbangsXS

Storting j 80.0 —10.6
U5. dollar..—...._ 131.7 + 19.B
Canadian dollar.... 88.9 —3.3
Austrian schilling^ 114.4 + 3.5
Belgian frano. 89.0 —11.3
Danish kronor 77.6 -6.7
Deutsche mark— 124.0 + 7.3
Swiss franc-.„ 145.9 + 11J8
Guilder - - 114.0 +4.2
Fronchfrano.—...^ 65.6 —15.6
Ura 47.9 —13.3
Yen 160.6 + 15.7

• Sailing rates.

EXCHANGE CROSS RATES

Morgan Guaranty changes: average
.1980-82“100. Bank of England Indnx
(basa average 1075“ 100).

May 8
Bank
rate
%

Spoolaf
Drawing
RiBhts

European
Currenoy
Unit

Btemng 0.748462 0.588030
UJ.S„ 9 1.03B24 0.807567
Canadians.- 11.13 1.04696

4t# 205995 16.7879
11 58.5443 45.6710
7 10.5504 8.19848

’mark 4 259033 854644
Guilder-.—. 5 N/A 852324
French Fr— 91# HIA 658774
Ura - lbi# 1785.11 1386.99
Yen — 6 238.090 184518
Norwgn Kr- B 9.16180 6.38860
Spanish Pta — 161.691 186.682
Swedish Kr-- at# 9.43603 6.36068
Swiss Fr 4 257331 154448
Greek Dr*ch 201# 113.371 88.1056

* CS/SDR rate for May 4: 155484.

May B Pound SCrfing, 115. Dollar
|

Oadacho m'k JapaneseYen FranchFranc Swiss Franc
1 Dutch Guild

|
Italian Ura Canada Dollar Belgian Franc

Pound Sterling JL 1.384 3550 317.0 1250 3.158 i 4.385 8574. 1.793 7860
U5. Dollar 0.783 l. 9.702 880.0 8.655 8581

|

3.125 1717. 1596 5653
- Deutsottemailc ’.’ 0560 0589 8854 3.065 0.880 ; 1.123 616.0

Jananess Yaa 1^000 - . .3.155 - . 4564 . . 18.16 .
-

. looo, . 3762 9.961
;

13.64 7489. 5.665 840.7

French Prana 10 - 0547 1.172 - -3563 - 868,6 ID. 2.676 3565 2012. 1519 6667
.

Swiss Franc 0517 0A38 1519 100.4 3.737 1. 1.370 751.0 0568 84.77

Dutch Guilder 0531 0580 1 0500 7359 8.788 0.730 1. 548.9 0514 1B5B
Italian Ura 1 000 .. 0581 0583 1.682 1335 4.971 1530 1582 1000 0.755 32.94

• : Canadian Dollar 0568 . 0.778 8.148 1765 6.683 1.768
|

2.413
j

1384. 1-
I

43.63
. .

• - Bstglan Frano 100 1579 1.769 ! 4.923 406.4 1559 4.036
|1

5581 3036. 8692 | 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

Aalan 8 (dosing rates In Singapore): Short-term lOVlOfc par cent: seven day* lOViO7, per cone ona month 10V11 per cant: three months 11 7i*-11*» per
cent: six months 11V-12 par cant: ona year 12V12*, par cent. Long-term Eurodollars two years 13**-13*» per cent: three years 13Y-13H per cant: four years

13V13** par cant: Ova years 13V14 par cant nominal closing reus. Short-term r etas are coll for U.S. banka and Japanese yen; two daya’ notice.

'll." x

MONEY MARKETS

No change so far in UK base rates
There was no move by UK

clearing bonks yestordiy to

increase their base rates, follow-

ing bettep-thaurexpected UK
money supply figures. The
situation became rather con-
fused. Had money supply figures

been as bad as expected there
may bare been an early an-
nouncement on base nates but
although not exactly encourag-
ing, the rise in M3 was leas than
expected. In addition the Bank
of Fngkwwf made no change in

its intervention rates even

UK clearing banks* base
lending rate 8f-8i per cent
(since March 15 and 16J

though some houses probably
pushed for a lower price when
the Bank took out the day’s

shortage.
Despite thin the market was

panirnlly anxious on the - one
hand with sterling touching
record lows against the dollar

and U.S. prime rates climbing to

12J per cent On the other band,

sterling’a trade-weighted index

was relatively steady - after a
weaker start and the pound was
quite strong against many Euro-

pean currencies. Against this

background Interest rates were
marked sharply finna in the

morning but eased a little in the

afternoon to finish below t*“

day’s highs but up from last

Friday.
Three-month interbank money

FT LONDON
INTERBANK FIXING

LONDON ItfftRBAMK FIX1NB

’

1 11.00 un. May ®>

3 months U.S. doltare

was quoted at 9ft-Gi per cent up
from 9J-9A per cent while three-

The forecast was later revised

to a shortage of around £500m
and the Bank gave assistance in

the- morning of £374m- This com-
prised purchases of £344m of

eligible hank bills in band 2 (15-

33 days) at Si per cent and £38m
in band 3 (34-63 days) at 8* per
cent- In band 4 (64-01 days) it

bought £87m of Treasury bills

and £5m of local authority bills

all at 8} per cent
Once again, the forecast was

revised to a shortage of £550m

MONEY RATES

before taking into account the
morning’s help and the Bank
gave additional assistance of

£20Sm in the afternoon. This
comprised purchases of film of
eligible bank bills in band 3 at

8& per cent and m band 4
£197m at 8| per cent. It also

provided late assistance of £30m,
making a total of £812m.
month eligible bank bills were
bid at per cent, compared
with 8i per cent Overnight
interbank money opened at 8-8J
per cent and eased to 6 per cent
before coming back to 74 per

cent Bates fell away to finish
at 2 per cent Sbort term rates
remained easy with discount
houses happy to part with paper,
facing the prospect of a hike in
dealing rates.
The Bank of England forecast

a shortage of around £359m with
factors affecting the market
including maturing assistance
and a take up of Treasury bills
together draining £44lm and
Exchequer transactions a further
£115m. On the other hand there
was a fall in the note circulation
of £200m.

Mays Frankfurt | Parle

Overnight —
One month
Two months
Three months
Six month* —
Lombard

. 550-6.ES
. 0.70-550
. 6.76-9.B6
.6.06-5.96
. 5.95-6.10
. 55 •

intervention —

121#
181#-19i«
18,4-13*
1214-12*
189b-12i#

12

Zurich

2-3

3i#-4

Anufdam \ Tokyo Milan

6*#-BSe
6+A-5;i

5+6*

6tB

6.65625
6.09375

16I#-16T#
16**. 167a

6.81070
j

1554.17*0

Brussels

7no
11 »S-1.1 7#

use-lH#
lisa-in*

Dublin

12-12 U
195a-125a
1211-1954
123S-12re
125<-13

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

"5&48
Sterling

Certificate
of deposit

Interbank
Local

Authority
deposlta

Company
Deposits

Market
Deposits

Treasury
(Buy)

Treasury
(Belli

Eligible
Bank
(Buy)

Eligible
Bank
(Bell)

One
Trade
(Buy)

Overnight ....
8 days notice..

.

7 days or
7 day notice —
One month
Two months —
Three months
Sbc months—
Nine months —
One year

81*84

0A-9I*
9$9U
MeBSe
8S*-9*

2-Sl#

BSE*
Sft-9‘a
Oli-OA
9ft BH

KS
Bfg-lOi*

613-8
812-05*

Bie-83,
9
s»
gifl

8
s*

S
1*

10

5-8

Bte-87*
93*
Me
04#

4-8

85 ie

8Je-8*a
ai*5»t
Big-9

a
z 11

ii

aiB-0ft 9.0ft
91*-9ft I B-Bft
9i*.8U - 9-91*

9*
J 9fr9H

9W
91

fi

10

[LocaJAUth,
I

negotiable
bonds

DM 11 7/16 offer 11MB

8 months U-S. doBit*

Bia-fli#

95# -BU
954 53#
934-95#
101*9*4
101*-93«

Local
Authority
Deposit*

10*#

103#
11 •

11

Finance
)
S Cert I SDR

|
EyU

House of Linked Unked
Deposltsl Depositaj Deposit* |

Deposlta

9
9i«
Bi#
Bi*]
10A

ll0.B5-10.35j

11.0-11.1

.
11.1-115
11.56-11,751

115-12.1
,

12.15 1U&I

91*-B*b

sat
9«-10*

IDft-lOft

B't-Bnr

9^»ra

10-10r>

Offer 11 1(18bid 115/16

the fixing .wbi.'Si «» wbmeuo
mean*. raund*d to d» naattrat <ma

rtxtMnth. of the bW and o«orad tain

JSrtOm Quoted by the msikot to

^e reference banks * ri o^j-.o^g!
wotting d*v- ***
WffltDUHtK Bonk. Bank of Toliyo.

Doutsche Bank- 9*rwtra Nodoogo *
paria and MOfOan Guanxny Trust

One month

—

Two months....

.Three months-
She months

—

Nine months....
One year.

—

Twoyaara**«—
Three years—.
Four years.
Fhro years ...

ECGD Fi«*d Ra» Expert Finance Scheme IV. Average Hate of Interest

aarM April 4 » 1 1984 (inclusive): 8.834 per cent. Local authorities

and finance houee* aeven days nottee. other* sovan days' hand. Finance

uln Biu Bata [published by the Finance Houses Association): 9 par cent

fi? uE ifi" London and Scottish Clearing Bank Rata*, lor tending

sSSft. ew eeirtTLondon Deposit Rata lor sums at aoven days notice SWPj par

S^TSwTfliHs: AOhragetendor fates <* diMOum 85426 per cent. Certificates

rf Tex Deooalt (Series 6)” Deposit ol £100.000 and over held under onn month
2!T” zJKre-ttnre months 8 per cent: three-elx months per cent; era-nine

!^ff|J?S»aSbfii5s Ml per cenL Under £100,000 84 pir cent

ondar Serlor4-S per cenL The rate for *11

deposit* withdrawn tor caah 7 per coal

MONEY RATES

NEW YORK (Lunchtime)
Prime rate 12-12*i

Broker loan rate 11V12
Fed funds 11*i
Fed funds et Intervention ... 11*»

Tnasury BIHs
One month 9-30

Two month 8.B0

Three month 1058
Sis month 10J3
One year 10.44

Treasury Bonds
Two year
Three year
Four year
Five year
Seven year
10 year

30 year —

98*»*

971,
95°*
96*11
82"*
91 "n

Eurodollar record
Trading was quite hectic on

the London International Finan-
cial Futures F.xrhange yesterday.
Eurodollars for June delivery
opened sharply lower at 88.47,
following toe weakness of U.S.
money markets on Monday as a
result of comment!] by Dr Henry
Kaufman of Salomon Brothers
on Friday about a possible
spectacular rise in UB. interest
rates. This triggered some heavy
selling which disappointed
traders hoping the contract was
at a low point within the present
cycle. Very firm Eurodollar
interest rates in the cash market
also increased the volume of sell-

ing, and the market fell to a
low of 88.32. encouraged by a
further rise in U.S. bank prime
lending rates to 12} per cent
from 12 per cenL As trading on
Liffe touched a record of 7,402
for all Eurodollar delivery dates
the June contract closed at 88.35,
compared with 88.74 on Friday.

Gilt futures also opened weak
in response to the decline of toe
U.S. bond market and on fears
of a rise in UK clearing bank

LONDON

base lending rates. The June
contract opened at 10429, and
touched s low of 104-24, but then
rallied on better than expected
mid-April money supply figures,

rising to a high point of 105-19

as banks failed to lift base rates

and U.S. bond prices opened
rather firmer than anticipated.

June gilts closed at 104-28, com-
pered with 105-16 previously, as
prices retreated with the market
once again reflecting fears that
UE. Interest rates will remain
Arm.
Three-month sterling deposits

showed a similar trend to gilt

futures, with June delivery

dosing at 90.62. against 90.77
as fears remained alive about
higher bank base rates.

Trading in the new stock index
was fairly quiet The June con-

tract fell rapidly from an open-
ing of 1X1.70 to find some sup-
port at 110.00, but then con-
tinued to decline in line with
the cash market, despite a
general feeling that the present
future's price represents arbi-

trage opportunities.

THREE-MONTH EURODOLLAR
Sim points of 100%

Closs High Low Prev
June 8856 8858 BS.32 88.74

Sept 87.68 8754 87.63 88.18
Dec 8767 8761 8766 87.77
Match 3852 86.98 88.92 B7«f3

June BB58 88.65 885B 87.11
Volume 7,402 (6^58)
Previous day's open lot. 16,358 (15.521k

THREE-MONTH STERLING DEPOSIT
E2S0.000 points of 106%

Close Hkqta Low Prev
Juno 90-62 90.71 9054 90.77

Sept 90.16 90.Z7 90.08 90.30

DM 89.72 89.16 89.70 8953
March* 89-33 89.47 8*53 89.58
June* B&.07 — — 89-32

Volume 2J28 (3.100)
Previous day’s open bit. 8.962 (8,359)
• £500,000 points of 100%

20-YEAR 12% NOTIONAL GILT
<50.000 32n4ts of 100%

Hioh Low Prev
Juno 104-28 106-19 104-24 106-16

Sept 104-06 104-08 104-06 104-26

Dec 103-21 103-23 1(0-21 104-09

March 103-10 — — 103-30

June 102-31 — — 103-16
Volume 3U500 (2.629)
Previous day’s opon int. 6.481 (6506)
Baste quote (clean cash price of T3*«%
Treasury 2003 less equivalent pries of

near futures contract) 22 to 34 (32nds)

STERLING £25.000 S per £

Class Hkjh Low Prev
June 1.384S 15925 1-382Q 1.4140

Sept 15926 1.4000 1595 1.4210

Dec 1.4010 — — 1.4180

Volume IBS (1.760)
Previous day's open Int. 2^16 (2.110)

DEUTSCHE MARKS
DM 125.000 S per DM

Close Hiah Low Prev

Jure 0.3611 05822 05607 05700
Sept 05660 05683 05860 05749
Volume 129 (80)
Previous day's open int. 451 (462)

SWISS FRANCS SwFr 125.000

S per SwFr

Class Hiph Low Prev
June 0.4413 0.4416 0.4402 0.4486
Sept 0.4493 — — (L4566
Volume 15 (222)
Previous day's open tut. 1589 (1590)

JAPANESE YEN Y125m $ per Y100

Class Hlah Low Prev
Juno 05382 0-4394 04380 0A432
Sept 0.4436 — — 0.4408
Volume 44 (3)
Previous day's open Int. 419 (418)

FT-SE 100 INDEX
E2S per full index point

Close Hlph LOW Pnw
June 110.05 111.70 109.90 112.56
Sept 111.05 111.65 111.06 113.40
Dee 112-00 — 11550
Volume 1.176 (894)
Previous day's opon ini 384 (2941

CHICAGO
U.S. TREASURY BONDS (C8T)
8% SI00.000 32nds of 100%

Latest HJqh Low Prev
June 63-16 83-18 63-02 63-07
Sept 62-29 62-30 62-16 62-20
Dec 82-15 62-15 62-00 82-06

March 82-03 62-03 61-20 61-26
June 61-24 61-24 61-11 91-15
Sept 81-15 61-16 81-03 81-06
Dee 61-07 61-07 BO-27 00-30
March 61-00 61-00 60-20 80-23

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latasi Hlah Low Prev
June 89.63 89.65 8951 89.91

Sept 89.07 89.10 8864 89.09
Dec 88.67 88.71 88.58 88.72
March 88-38 8869 8869 88.42
June 88.09 88.09 8851 88.18
Sept 8755 87.91 8751 87.96
Dee 8753 B7.ES 87.83 87.77
March 87.50 8750 87.46 8761

CERT. DEPOSIT (IMM)
Sim points of 100%

Latest High Low Prev
June 98.60 88.62 88.44 88-64
Sept B7.94 88.01 87.78 88.03
Dec 87.49 8756 8768 87.60
March 87.14 87.18 87.02 87-23

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

latest Hiph Low Prev
June 88.14 88.19 88.01 B2

1

Sept 87.49 8755 87.35 8758
Dec 8155 87.11 88.92 87.16
March 8658 86.73 B6.5S 8850
June 8852 86.48 88.30 8850

STERLING (IMM) Ss per t

Latest Kkjh Low Prev
Sum 16890 16930 16816 16980

16960 1.4006 16896 16956
Dec 1.W60 1-4066 16970 15030
March 16140 14160 1.4070 1.4110

GNMA (C8T) 87. Si00500
Starts of 100%

Latest Hlah Low Prev
Jixw 68-29 67-00 86-22 66-27
Sept 65-23 95-28 86-18 66-23

Dec 64-24 64-28 64-20 64-2S
63-30 63-30 63-30 04-00
63-09 63-11 63-06 63-11

Sept 82-24 62-26 62-23 62-28

Dee 62-11 82-13 82-10 62-13

Eras*.

Following the grant of a licence
under the provisions of the Gaming Act 1968

TRIDENT CASINOS LIMITED
are pleased to announce the opening of the

CONNOISSEUR CASINO CLUB
at the ROYAL GARDEN HOTEL

Kensington High Street, London, W8 4RE
(Telephone 01-603 1155)

The Club will officially open at 2pm on
WEDNESDAY 16TH MAY 1984

Enhance to the Gub Is restricted to
Members and their bona fide guests.

COMPANY NOTICES

London American Energy N.V.

Notice to Shareholders
A distribution of S30 per share (by way of capital repayment) was
approved by shareholder* at the Annual General Meeting of the
Company on 7th Msy 1984 and is payable on 25th May 1984.

Payment on registered shares will be made in dollars to or to the
order of the holders on record on 5th May I9B4.

Payment on bearer shares will be made in dollars by cheque or by
transfer to an account maintained by the payee with a bank in

New York City against presentation of coupon number seven at the
offices of J. Henry Schroder Wagg and Co Limited, 120 Cheapside,
London EC2V 6DS or j. Henry Schrader Bank and Trust Company.
One Sate Street. New York 10004, or Banque Generate du
Luxembourg SA-, 14 Rue AJdringen, Luxembourg.

London American Energy N.V.

9th May 1984

.r .
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UJS.

Dollar
Canadian
Dollar

Dutch
Guilder

8Vl#e
Frano D-mark

French
Frano

Italian
Ura

Balgla
Conv.

R Frano
Fin. Yen

Danish
Kroner

Shortterm
7 days' aotloc

—

Month
Three months-

—

six months
One year

3U-8la
0-81#

sag -91#

9V9»
MUs-101#

109# -107#
103,-11
lOft-llft

i&SA
18ft-18tt

10-101#
10>#-10S#
103,-11

Ui#-l8ie

HI
6-6 la

6I*-6L|

61*«

4-41#
3I#J«*

43b-Vz

6*#-aie

K-fS
63#-6i#

1H,-12
11T#-1S1#
12t#-12»#
125b- 12 Tg

1358-137#
14 Is- 145#

1414-lSL#
143,-163#
145#.16l#
XSia-lBe#
:6i#-i65#
167#-175#

1114-113#
111,-113,
nil -18
1114-121#

121#-121t
121#- IS

11U-111#
1U4-113,
1164-117#
1166-111#
1138-117#
113,-12

55#-63#
65# -S3*
67#-6

6># 5ia
Sft+ft

Z27#.133#
Ui#-12
101#-1U#
103,-111,
10t*-11S#
1114-113*

London clearing banks’ balances
as at April 18 1984

THE TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive
banking and money supply figures published later by the Bank of England. They are prepared by the London clearing banks and
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland banks) In England and Wales,

the Channel Islands and the Isle of Han which are listed by the Bank of England as falling within the monetary sector.

TABLE L
AGGREGATE BALANCES

uutJKtag

LIABILITIES £m £m
Sterling deposits:
UK monetary sector I^»i7
UK private sector 54,812

UK public sector W3®
Overseas residents 9,463

Certificates of deposit 6,609

of which: Sight
Time (inc. CD’s) ...

Foreign currency deposits:
UK monetary sector 16,425
Other UK residents 4,729
Overseas residents 41,387

Certificates of deposit 6,315

Total deposits
Other liabilities'*

TOTAL LIABILITIES ...

Change on
month

£m £m

- 811
+ 885
- 303

' 4- 525
+ 857

$8,836 +1,152
29,640 + 174
59495 + 978

+ 872
+ 260
+1,570
+ 93

68,856 +2,796

257,692
21,444

179436

+3,348
+ 813

+4,762

ASSETS
Sterling
Cash and balances with Bank of
England

Market loans:
139

Discount houses 3480 + 82
Other UK monetary sector ... 13.676 — 120
UK monetary sector CD’s ... 2,405 + 200
Local authorities 1,057 + 26

Other 1423 + 69
21,742

~ 34

+ 256

Total
outstanding

Change on
month

Bills:
Treasury bills

Other bills

Special deposits with Bank of
Rnglami

Investments:
British Government stocks ...

Other

Advances:
UK private sector
UK public sector
Overseas residents

Other sterling assets*

Foreign currencies
Market loans:

£m £m £m £m

157
1,155

1,312

+ 50
+ 93

+ 143

2,734
44M4

UK monetary sector 17,002 + 827
Certificates of deposit 633 - 47
Other 29,352 +1,608— 46,387

wins

Advances:
UK private sector 4,941

117

+ 124
UK public sector 601 - 25
Overseas residents 15,406 + 208

16

+ 760
— 23
+ 475

64,884 +1,212
10,563 + 355

+2,386
+ 5

Other foreign currency assets*

TOTAL ASSETS ...

Acceptances
Eligible liabilities

21,038
4,316

179,136

3,339
67,023

+ 307
+ 112

+4,762

+ 206
+1,202

* Includes items in suspense and in transit

TABLE 2. INDIVIDUAL GROUPS
OF BANKS' BALANCES

LIABILITIES
Total deposits

ASSETS
Cash and balances with Bank of
England

Market loans:

UK monetary sector

Other

Bills

British Government stocks

Advances

BARCLAYS LLOYDS
NATIONAL WILLIAMS A

MIDLAND WESTMINSTER GLYN’S

TABLE 3.

INDIVIDUAL GROUPS OF BANKS'

Out-
Chango

on Out-
Change

on Out-
Change
on Out-

Change
on Out-

Change
on Out-

Change

standing month Standing month standbig month standing month standing month Standing month

£m tm £m tw £m £m £m £m £m £m £m £m
157,692 +3,918 42,273 +958 29,498 +841 30,990 +552 50,646 + 1*628 4^84 - 31

1,399 - 34 460 + 55 214 - 31 265 + 23 409 - 89 51 + 8

34.158 + 790 9^41 - 83 4,508 +128 4.000 + 47 15J151 +781 759 - 84

*U71 +M55 8,790 +380 74K» +431 7,615 +343 9.606 +680 1.024 + 21

1,429 + 148 613 +116 275 + 55 263 - 42 259 + 17 19 + 3

2,734 - 19 802 - 34 677 — 610 + 22 573 — 72 — 7

85,923 + 1^20 23^11 +696 17^25 +307 1*993 + S3 25,412 +404 2,481 + 30

67,023 +1^02 2W» +329 13,417 +253 U322 +241 19,627 +373 1,968 + 7

i

\
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Financial Times Wednesday May 9 1984

This announcementappears as a matterofrecord only.

U.S. $57,443,000

Leveraged Lease Financing of two Boeing 747-206B Aircraft

* for

kTm royal dutch airlines
(lessee)

by an affiliate of

Equilease Corporation
(lessor)

and

Amsterdam-Rotterdam Bank N.V
Banque Nationale de Paris (Amsterdam Branch)

Europartners Bank (Nederland) N.V.

European American Bank & Trust Company
F. van Lanschot Bankiers N.V.

Societe GeneraJefAmsterdam Branch)
(Loan participants

)

Debt underwritten and arranged by

Amsterdam-Rotterdam Bank N.V
as Agent for the Loan Participants

Dominion Securities Ames
Capital Funding

Arranged the Equity and
acted as Financial Advisers

December. 1983

Thisannouncemeni appearsosamonercfrecordonly. March 1984

SUMITOMO FORESTRY CO., LTD.
(Sumitomo Ringyo Kabushiki Kaisha)

(IncorporatedunderdielawsofJapan)

U.S.$20,000,000

3g per cent Convertible Bonds Due 1999

ISSUE PRICE 100 PER CENT.

Kleinwort, Benson limited

Dahva Europe Limited

Bank of Tokyo International Limited

Chase Manhattan Capital Markets Group
Chase Manhattan Limited

Credit Suisse First Boston Limited

Kuwait Foreign Trading Contracting
& Investment Co. (SjCK.)

Morgan Stanley International

.Orion Royal Bank Limited

Soci£t6 Generate

Sumitomo Finance International

Banqne Indosnez

Citicorp Capita] Markets Group

Dai-ichi Europe limited

Lloyds Bank International limited

Okasan International (Europe) limited

Pierson, Heldring & Pierson N.V.

Sumitomo Trust International Limited

May 9th,1984

Azienda Autonoma delle

Ferrovie dello Stato

SDR 80,000,000
Floating Rate Notes due 1965

by virtue of existing Legislation
Direct and Unconditional General Obligations of

The Republic of Italy

In accordance with the terms and conditions of the
Debentures, notice is hereby given that for the Interest

Period commencing on May 10th, 1984 the Debentures
will bear Interest at the rate of 101A% per annum. The
interest payable on the relevant Interest Payment Date,
November 13th, 1984 against Coupon No. 6 will be
SDR 5,454.167.

The USS/SOR rate which wilt determine the US$ amount
payable in respect of Coupon No. 6 will be fixed together

with the Interest Rate for the period commencing
November 13th, 1984. on November 8th, 1964.

Fiscal Agent

Jg ORION ROYAL BANK LIMITED
Ba A memberoJThe Royal Bank rfCantei Group

COMISION
FEDERALDE
ELECTRICIDAD
(CFE)

US$100,000,000
FLOATING RATENOTESDUE1988

In accordance with the provision of

the Notes, notice is herebygiven that
forthe six-month interest periodfrom
10th May 1984, to13th November 1984,
the Notes will carryan interest rate of
125/re% perannum and the coupon
amount per US$5,000 will be US$319.78.

Standard%Chartered
ReferenceAgent

INTERNATIONAL CAPITAL MARKETS

Eurodollar

bonds hit

by U.S.

pessimism
By Mary Ann Sieghart In London

PRICES of Eurodollar bonds

tumbled yesterday - in some
cases by over 1 point - in re-

sponse to a deeply pessimistic

New York market.

The six-mouth Eurodollar rate

rose to 12 per cent, np nearly V4

point on Friday’s dose, and deal-

ers reported no buying interest

Turnover was low in die secon-

dary market which had a very

nervous undertone.

The D-Mark sector was also

badly hit with prices failing by %
point since Friday. This forced

the cancellation of Credit

d’Eqnipement des Petites et

Moyennes Entreprises’ sched-

uled DM 150m bond.

It also meant that the Euro-
pean Investment Bank had to

pay a high 8 per cent coupon on
its 10-year DM 250m bond
launched through Deutsche
Bank. The issue, which is priced

at 99V&, traded at a discount of

just over 1 point
Finland is raising NKr 200m

through a five-year, 11% per cent

BHF Bank bond average

May8
99.424

High
100.009

Prmvtou*
98490

1984 Low
88.056

bond led by Den norske Credit-

bank. Priced at par, this is the

first Norwegian kroner bond is-

sue since March-
Today should see the launch of

a £75m-a00m bulldog bond for

Electricite de France. It is likely

to have a 28-year maturity and
will probably be led by Kleinwort
Benson.
Malaysia is tapping the Swiss

banc market for between SwFr
80m and SwFr 100m with an
eight-year bond paying around
6% per cent Lead manager Cred-
it Suisse will price the deal on
Friday.

Yantaichi Securities is leading

a Y15bn Samurai bond for the

City of Oslo. It has a 10-year life

and a 72 per cent coupon at a
price of 99.45.

Prices in Switzerland were
down % point yesterday on the

back of a strong dollar and wor-

ries about interest rates.

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists,The
following are closing prices for May 8.

as. BUM
STHUHTC
AUfe foriH 11* 94

—

Areanae Sanp 12 B3
Aussrria Cam 1>V» 90
hu*Wa Cbm 11*4 9S—..

Au

P

raia Cbm life «
AmtnfeB tad Oar 11 88

—

Bank B Tokyt MW 90
Btaficri 0/S R* 12 91—
Canada iflVk 88-

baati W Oto day nak
DebMAtL

Qanp 0/S 11* 89

O.S.C. 114k 91 m
D.HC. life 91 XW-

12 81

Denari Bag** I2W B3_
Ojrtd few 114k 89

Dock Mm life 91

EJJ.C. life 89

tLC. 12 S3
Eli life 90-

EklWl&WB 11% 80-

Enftaa 12fe 91

.

to fee tofe II 91 MfW-.
6UAC 0/S fie life 90
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CLASSIFIED
ADVERTISEMENT

RATES
Par
line

(min.
3 lines)

Commercial & Industrial

Single
column
cm

(min.
3 cma)

Property 9.50 33.00

Residential Property 750 25.00

Appointments
Business. Inwastmant

10.00 34.50

Opportunities
Business for Safe/

9.50 33.00

Wanted 940 33.00

Personal 7.50 25.00

Motor Cars 750 25.00

Hotels & Travel ISO 25.00

Contracts & Tenders 9.50 33.00

Book Publishers — net 15.50

Premium positions available

(Minimum miza 30 column cma)
£6.00 per single column cm extra

For further details write to:

Classified Advertisement
Manager

Financial Times
10, Cannon Street, EC4P 4BY
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U.S. $20,000,000

Bearer Depositary Receipts
representing undivided interests in a
Floating Rate Dqxtsit finallydue1986

wkh

CACavendes
Sociedad Finandena.

(Incorporatedwkh limitedfebdky in the/UspoWcoAfeiazuefe;

evidenced by consecutive three month CertificatesofDeposit

Notice isherebygiven pursuantbothe
Termsand Conditions ofthe BearerDepositaryReceipts

(the"BDRs") that for the three monthsfrom
9th May.1984 to 9th August.1984

the BDRsvvill carryan intwest rate of 11%% perannum.
On 9th August.1984 interest of U.&$29.71 win be
due perU551.000BDR andU^$297.08 due

perU^$10.000BDRforCoupon No.2a
European Banking CompanyLimited

(AgentBank)

9th May,1984
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Financial TJaes Wrinesflay Ma^-a 1984 SECTION IV

FINANCIALTIMES SURVEY

This giant £450m engineering

plant inside a mountain is a key

part of the UK’s stand-by capacity,

able to respond in ten seconds

to demands on the national grid

Survey by

Robin Reeves

THE LARGEST hydroelectric
pumped storage scheme in
Europe will .be officially opened
today by Prince Charles in the
heart of the mountains of Snow*
donia, the culmination of an
idea first conceived 15 years ago
by Britain’s Central Electricity
Generating Board.

Constructed over the past 10
years at a cost of £450m, the
scheme- is how being hailed as
a major ' civil nngfaum-ring
achievement, mad one which also
offers important lessons in the
management of industrial rela-
tions in large projects and' in
sensitivity towards the environ*
meat. - Commercially, too, .• the
project is proving a success.

Yet, the initial obstacles in
the way of the . scheme were
many. The project at Lfcanberis
was first . mooted when the
CBGB’s electricity -demand
corves were still pointhig up-
wards. More- capacity, rather
than -.more flesshility . and
economy in operation, was still

the nib priority. -Dinowig
emerged . at- the hop of Die
CDGB’s projects

-

pile, some-
what fortuttaudfr. . after the
hoard had been forced » pause
in Its naefear programme be-
cause c£ the; severe problems
run foto by the -advanced gas
cooled reactor, system.7 •

Promoted , by Act. of Parfta-

ment rather than a local pnbUc
inquiry, the project nan Into < a
storm of pretest from conserva-
tion interests, alarmed at what
they feared would be descent--
tion. -ofjg.- nntiond jMifc But
erudaHy, the -then main focal -

authority involved, Caerarfan-
shire County Council, agreed to
rapport the scheme in exchange

. fox- a wide range of assurances,
including a commitment that
at least 70 per cent of the work-
force would be recruited locally.

Considerable modifications
and alterations to the original
design , were also introduced to
meet the environmental objec-
tions.

Tunnel
'Within weeks of starting on

site in early 1974, the initial

exploratory tunnel collapsed
just minutes before it was due
to -be occupied by the morning
shift For several months, the
future of the whole scheme
-hung in die balance while the
wisdom of trying to build an
underground power station in
slate ruble—never tunnelled on
such a large scale before—was
re-examined.
This major uncertainty, com-

bined with -die high inflation of
the period, produced a distinct
reluctance on the part of the
dvfl engineering industry to
tender in the normal way for

.

what was at- the time the
largest civil contract ever
offered in the UK. It was only
overcome by inviting potential
contractors to discuss the
scheme In detail and encourag-
ing them to form consortia to
bid for a target price/coat-
reimbursable contract.

lbs- basic concept of Dinoap-
wig, in an increasingly compli-
cated world, remains: simple. It

does two things: one is to store
electrical power by. using cheap
night-time electricity to, pump
water,from a lower to an upper
rebelvoir; the other .Is to

generate power by allowing the
same water, to flow back down

NNOKWIG
Hydro-electric power scheme
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THE PROJECT HAS INVOLVED CIVIL, ELECTRICAL AND HYDRAULIC ENGINEERING ON A BIG SCALE

to the lower reservoir generat-
ing hydro-electric power to
meet day-time peaks in demand.
Its- turbines are capable of both
pumping and generating. -

Britain’s first, major pumped
storage station opened at Ffes-
tiniog just over tiie mountains
from Dinorwig in 1963. Two
more were built at Grachan and
Foyers in Scotland before

Dinorwig got under way. But
none came nwar to matching
either the scale or the civii

engineering challenge presented
by the Dinorwig scheme at the
outset.
In the course of the past tori

years, more than 3m tonnes of
slate have been blasted and
excavated to form a . lL4-km
wiaBg of tunnels create

Europe’s largest man-made
Cavern—the maphtne Hall—
deep inside Elidr mountain at
the foot of the Llanberis pass.
The tunnels have been lined

.with )m cubic metres of con-
crete, enough

' to fill Wembley
Stadium to a depth of 100 ft,

anil the machine hall—180
metres long, 24 metres wide
and 60 metres high—and asso-

ciated caverns have been
equipped with six 300-megawatt
reversible pump turbines
(linked vertically to generator
motors with rotors weighing
445 tonnes each), a transformer
substation and a vast array of
associated hydraulic, mechani-
cal and electrical equipment.
A further 9m tonnes, of slate

waste and other material, most

of it Die result of more than
150 years of intensive slate
quarrying on the site, has also
been shifted around to adapt
two natural Snowdonia lakes

—

Llyn March!yn Mawr and Uyn
Peris—to the hydraulic require-
ments of the scheme.
At its peak, the project

employed a workforce of 2,600,

more than 90 per cent of whom
were recruited locally. The
labour force was equipped for
its task by unprecedented on-
site training facilities which
also made a key contribution to
Dinorwig's excellent industrial
relations. By comparison with
other major construction sites,

stoppages were minimal and
none lasted for longer than
three weeks.
The safety record was also

exemplary: over the 10-year
construction period there were
just five fatalities of which one
only was due to a rock fall. The
grim prediction at the start of
the project—based on Alpine
tunnel driving ' and similar
major underground projects

—

was at least 30 deaths.

The result of the labours of
the men of Gwynedd and of the
plant and equipment manufac-
turers is a hydro-electric
pumped storage station of
1300 MW installed generating
capacity, six times the capacity
of Ffestiniog a few miles away;
yet, thanks to the tremendous
attention paid to the environ-
mental impact far less of an
intrusion 'into the landscape.
Indeed, in a few years’ time, it

will he barely noticeable from
most viewpoints.

The scheme is exceeded in
size by a U.S. station, Ludding-
ton. and another as v»» un-
finished American scheme in
Bath county. But so far unique
to Dinorwig is its unpreceden-
tedly rapid response to power
demand. It has the capacity to
“ plug ” up to 1300 MW of
power into the national grid in
10 to 11 seconds to meet break-
downs in supply from conven-
tional stations or sudden surges
in electricity demand—the
fastest response rate of any
pumped storage station in the
world.
In practice, Dinorwig has

completely altered the way in
which the GEGB manages the
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electricity supply system from
day to day. No longer is it

required to run fossil fuel
stations partially, and therefore
inefficiently, loaded for unexpec-
ted demand surges or supply
breakdowns. Thanks to Dinor-
wig, the CEGB’s “spinning
reserve”—the stand-by capacity
essential to meet its statutory
obligation to provide a reliable
supply of electricity at all times—is now being maintained
wholly by hydroelectric sta-
tions.

Overall, the CEGB calculates
the fuel and other costs savings
gteming from the new flexibility
which Dinorwig has introduced
into the management of the
national grid day-to-day at a
figure approaching £50m a year,
or more than £2 a head for its
20m consumers.

CONTINUED ON
NEXT PAGE
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Brunei If
would have

loved
this one

Squarely in the mainstream of those pioneering ventures
of the nineteenth century. Dinorwig power station is

a spectacular twentieth century showcase for British

engineering.

The imagination and skill it takes to build a power station

underneath a mountain belong to a tradition of

engineering excellence.

Brunei would have relished the challenge of driving ten

miles of shafts and tunnels, of building a cavern twice as
long as a football pitch and sixteen storeys high. Water ^
coursing through massive turbines at 92.000 gallons

every second would have excited him.

Using its power to cope with surges in demand in other

parts of the country and the idea of pumping the water
back up the mountain using off-peak electricity would
probably have puzzled him.

But then, times have changed.

Generation Development and Construction Division,

Central Electricity Generating Board,
Barnett Way.
Barnwood.
Gloucester. Ei(t=E=J
GL4 7RS
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Large-scale projects do not come much larger than • rock-moving contracts ever placed in Britain, some N
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/ i • 1+ -.ADinorwig, the Centra! Electricity Board's hydro--

electric pumped storage system in North Wales.

As principal civil engineering contractors, and
leader cf the MeAlpme-Brand-Zschokke (IV: BZ) -

joint venture, we created what the CEGB calls its

'underground giant’ - the biggest scheme of its

type in Europe.

It was a major feat. of‘

civil engineering: we
moved a mountain, m one of the most amoitious

three million tonnes of rock were excavated to

create.a Sabyrrth of caverns, tunnels and shahs

inside the mountain. In all, 16 kilometres of

tunnels and shafts were driven - nine kilometres

of them lined with concrete. And w? canned out
the mass cf ancillary bunding arid civil engineering

work vegu;rec, invo vmg some 400,000 cub'C

metres of concrete.

it takes more than faith to move mountains.

SIR ALFRED JVJCALPINE & SON LTD
hooters, South Wirra', Cheshire, L66 7WD. ,
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FrenchKier

mdb
deal

The pumped storage scheme at Dinoiwic,

North Wales, for the Central Electricity

Generating Board involved the underground
excavation of over 125 million cubic metres of

rock in machine hall, tunnels and shafts.

This project is one of an exceptionally

wide range of tunnelling contracts won by
Charles Brand & Son Ltd, the specialist

subsidiary of French Kier Construction Ltd
Current and recent contracts by Kier

International Limited include tunnels and
stations in Hong Kong for the Mass Transit

Railway Corporation a 9.8m diameter road
tunnel in Costa Rica, a 7km long 4.25m
diameter head race tunnel in Wazangoi in

New Guinea and a 7km horse shoe tunnel of
2.75m diameter for a hydro-electric scheme
in Fiji for Fiji Electricity Authority.

The French Kier group is fully equipped to

implement tunnelling and subsurface projects
throughout the world

For full details ofthe Group's tunnelling
capability, please contact£K Allen, M.Sc,
MICE., Managing Director Kier International

Limited, otC.A. Frettsome,RSc,MICE,
Managing Director French Her Construction
Limited, at Tempsford Hall, Sandy,
Bedfordshire, SG19 2BD. Tel: 0767 40111.

Hydraulic tunnel at Dinorwic for Central Electricity

Generating Board
ConsultingEngineer.James Williamson and
Partners in association with Binnie& Partners.

& Son Limited, Charles Brand& Son Limited,

andConradZschokke limited.

Membersofthe FrenchKier Group

Financial Times Wednesday May 9 1934
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Careful planning has ensured that both landscape and natural habitats are safeguarded

Strong influence by (
;

y j

environment groups
ALTHOUGH Britain's environ-

mental organisations would
rather Dinorwig had never been
built in a national park, their
pressure did play an important
part in the ini rial site selection

and the efforts made to mini-
mise its impact upon the land-
scape.

Unlike two other potential
sites further east, near Doiwyd-
deien and Croesor, the Dinorwig
scheme could be based upon
two existing lakes so that no
fine landscape would be
drowned.

It was the CEGB’s response
to die environmental implica-
tions which led to die appoint-
ment of Sir Frederick Cibberd
Cootubes and Partners as land-
scape consultants for the scheme
as early as 1970, It was Sir
Frederick's detailed studies,
presented to the parliamentary
inquiry in 1973, emphasising the
need for good design to fit into
preserving the scenic views of
the LUmberis Pass and the
Snowdon massif, which played a
key role in overcoming opposi-
tion to the scheme from a num-
ber of quarters.
At the same time, environ-

mental pressure led to the
400 kv transformer substation
required for the station, and the
11 km cable linking Dinorwig
with the national grid being
placed underground, at con-
siderable extra expense.
Under the original proposals.

It was also planned to enlarge
the capacity of Llyn Peris (the
lower lake) by building high
embankments. But then because
of the impact on the landscape,
it was agreed instead to exca-
vate the bed of the lake and
widen it by removing quarry
detritus to achieve the same
effect

View across Uyn Peris showing (centre) the Wellington Pool bridge where water
is discharged from the power station into the lake. The carved out lower slopes

of the Eiidir Fawr bear witness to a century of slate quarrying -

Low-lying
The key aspect of the final

design of all the works and
structures around Uyn Peris is

that they have been made as
low lying as possible to pre-

serve the special flat valley floor

character of the landscape.
Detailed studies were made

to work out ways of dealing
with the disposal and shaping
of the large amounts of slate

waste generated by the con-
struction programme, the tail-

works, and the tunnel portel
forming the main entrance to

the power station.

A low embankment had to
be built along the northern side
of the lake to carry the access
road to the power station, since

the final design still involved
raising the top water level of

liyn Peris by 2.8 metres. But
it follows the line of me old
quarry road from Uanberis and
its scale and the use of slate

masonry in associated struc-

tures have kept it in harmony
with the quarry landscape.

Marchlyn Mawr, the upper
lake, was formed originally by
a natural scree dam. The
landscape strategy was to pre-
serve its remote, wild appear-
ance by rebuilding and enhanc-
ing it with a concrete structure.
The outcome is a rock-fill dam
600m long and 40m high, curved
is plan so as to fit more
naturally into its surroundings.
There are some outside build-

ings, designed by the CEGB
architects’ department. These
include a series of cooling
stations along the underground
cable route. But they have all

been made to match the scale,
shape and materials of other
buildings in the locality. In a
few year’s time, the CEGB says,
Dinorwig will be barely visible
to all but the most observant
During consrtuctiou, a wide

haul road was required to trans-
port the large quantities of fill

for the dam. But this road has
now been removed and the con-
tours graded so that the perma-
nent access road is hugely
masked.

Great trouble . was taken also

to ensure restoration of natural
ground cover- Surveys were
made of the various top soils

and gronndcover vegetation.
The thin topsoil was stockpiled
during construction and then
replaced on completion.
Headier seed was collected
from the surrounding area and

propagated at University Col-
lege Bangor for planting on the
dam face, along with selected
grasses.

Despite the botanical!? In-
hospitable climate—Marchlyn
Mawr at 636 metres above sea
level is the highest reservoir
in Britain suffering up to 200
frosts a year—the process of
revegetation is going well.
Engineering structures were

set well back into the hillside.

Exposed walls have been faced
with random stone masonry
similar to others found in the
area.

Sea trout
Building Dinorwig also posed

major worries about the area’s

natural fauna. The river

system feeling and draining
Llyn Peris supports populations
of salmon, sea trout, brown
trout, eels, minnows, stickle-

backs and Iamphreys. Uyn
Peris and the neighbouring
lake, Llyn Padam, were home,
to populations of the unique
Welsh Charr, a fli&i .wfaiidr.

prefers cold, deep water with-
out great fluctuations in water -

level.

Before construction started a
comprehensive long-term, water
quality monitoring programme
was introduced to ensure that
the habitat was not destroyed
inadvertenly by the disturbance

of known copper neams and the
shifting at slate waste. At the
same time acme ecological
change was inevitable given the
need to drain Uyn Peris for
three yearn in order to enlarge
its capacity and construct the
hydraulic links with the under-
ground station.

There were also serious
doubts -whether the migratory
fish would In practice negotiate
the diversionary tunnel in
order to reach their swimming
grounds. In the event the flah
did so, confounding a number
of experts.

The modifications to Llyn
Peris ea the other hand, made
it unsuitable as a habitat tor
Welsh Charr. The solution
adopted therefore was to re-

move the adult fids from the
lake during winter, when they
came up to spawn, and strip
them of ova and milt in order
to rear large number of fry.

Subsequently, both the adults
and the reared fry were released
fax another lake, a few miles
aWay. previously without charr.

There were also environmen-
tal- g*!ns* A number of the
area’s unique dry stone walls
have been rebuiltnnd are now
as good as new. . Above all.

Gynedd Council bn inherited
£5xn worth of badly needed road
Improvements, as well as an-
other tourist attraction.

In its heyday Dinorwigslate quarry was the world’s second largest

Chapter of industrial past closes
XT WAS IN July 1979 that a
trade unkra delegation from
north-west Wales went to the
Welsh Office to plead tor govern-
ment aid to save Dinorwig slate
quarry. Attempts to emulate
the mechanisation methods
being adopted at the neighbour-
ing Penrhyn Quarry by Its new
owners, MacAlpine, and stem
DinorwJg's financial losses, had
led to a huge toll of rode In
the upper part of the quarry.
The plea was refused. The

Government had already con-
tributed £Jm towards opening
up a new quarry Dace at

Marchlyn, which had not been
a success, they were told. And
on the return train journey, Sir
Michael Duff, the quarry owner,
told the delegation that, in the
dncumstauces, the quarry would
have to dose in a fortnight.

Some 300 men lost their jobs
as a result of the quarry closure,
not many by modern standards.
However, the closure opened the
way for the CEGB to use the
quarry site for construction of
the hydroelectric pump storage
scheme, which began five years
later. But it was the end of
an important chapter in the
industrial history of North
Wales.
Dinorwig was the world’s

second-largest slate quany
(neighbouring Penrhyn, which

quarries the same Cambrian
slate bands from the next val-

ley and continues to be worked
on a modest scale, is the
largest). Slate's value as a roof-
ing material was recognised
from Roman times, but It was
at the end of the 18th-century
that it became industrialised.
Expansion was rapid. Roofing

slates from Dinorwig and other
North Wales quarries were
shipped all over Britain, and
to Continental Europe and
North America — to meet the
rapidly-expanding hotsing needs
which accompanied the indus-
trial revolution.

Barracks
At Its peak; Dinorwig

employed 3,500 men, dominat-
ing the economic Efe of the
surrounding communities for
several generations. Before the
arrival of modem transport,
quarrymen would travel from
as far afield as Anglesey each
week, crossing the Mensfi
Straits and walking up from
Caernarfon on a- Sunday even-
ing and staying in the quarry
barracks until Saturday lunch-
time when they returned to
their families and communities
tor 24 hours.
The slate was won from the

mountainside by developing a

series of terraces 60 to 79 feet
high, using gunpowder
explosions powerful enough to
dislodge the rock but stot

powerful enough to damage it.

The rock was then broken
down into slabs capable of
being transported down to tire

dressing mills or sheds where
they were sawn mechanically
into pieces of slate capable of
being split by hand into varying
sixes of roofing slates.

It was skilled work but In
many areas also dangerous and
unhealthy. Rockmen had to be
able to work with hammers and
heavy chisels on the quarry face
hanging from ropes, in all
weathers. Conditions in the
dressing sheds, while better
from the point of protection
from the elements, were
hazardous because of the prob-
lem of slate dust The industrial
disease, silicosis, was a major
scourge at Dinorwig' because
the rock has -a higher than
average contest of silica.

The North Wales quarries
were famous for 'their cultural
life. The men gathered for their
worfcbreaks in y caban or the
messroom. They were import-
ant social and cultural institu-
tions in which the issues of the
day, be they a point at religious
doctrine, political philosphy or

£450m power scheme
CONTINUED FROM
PREVIOUS PAGE

The original cost of Dinorwig
was put at £100m. By the time
the enabling act was through
Parliament and more precise
costings had been carried out,
and the estimated final bill was
about £120m. Discounting the
effects of inflation over a ten-
year period, the actual cost has
worked out at some £170m, or
about 45 per cent above esti-

mate. The usual quoted figure
of £450m, which includes
changes required In the grid

tem much further afield is in
ixed pound notes,” ie pounds

spent at the beginning of the
project were worth a Jot more
than those spent at the end.
The escalation in cost arise

tor a number of reasons. The
collapse of the exploratory

tunnel led to a delay of some
months and there was also a
problem at one stage over the
Government release of finance

.

More tunnelling had to be done
than was originally anticipated
and there were also eommissiom*
lug problems with the turbine
generators. In the end, com-
mercial power generation com-
menced in late 1982, some three
years beyond the original time-
table.

But this is net regarded as a
cause tor criticism. Using
modern estimating techniques,
the projected cost would have
worked out mueh nearer the
outturn level. More allowance
would also have been made not
only tor the 5P«ia) civil engin-
eering dimensions of the
scheme but also tor the fact
that the turbine generators
were fairly unique in design
and had to be tested )n situ
rather than in the manufac-

turer's premises.
More Important, Dinorwig Is

already proving invaluable in
terms of the more efficient run-
ning of the national grid. The
estimated savings it is generat-
ing in the overall cost of operat-
ing the grid of approaching
fSOm means that Dinorwig will
have paid for itself within eight
to nine years. In short, the
CEGB )s delighted with its In-
vestment.
The main disappointment,

particularly JocaUy, is that
Dinorwig’s success eaqnot be
repeated immediately at one of
two other identified sites in
Snowdonia, It would help to
make a significant dent In
Gwynedd’s unemployment rate
of currently nearly 18 per cent.
Because of the fall in electricity
demand, the CEGB does not an-
ticipate starting another hydro-
electric pumped storage scheme
for another eight to ten yeans.

(be merits of a new Welsh
poem or novel, wv defeated

end dioraaeed.

(Interestingly, the tradition
lingered on during Dinorwig
power station’s construction.
The canteen, at Glyn. Rhpnwy
became noted wttfcto the CEGB
tor fierce debates - and discus-
moos on wide-ranging topics
and Issues never before aired
on CEGB project cites.)

The slate industry reached its

zenith towards the end of the
19th century. In 1990 began
the longest and probably most
difficult dispute Jn Welsh
industrial history-—a three-year
quanymen’s strike over recog-
nition of the North Wales
Quanymen’s Union and its

right to negotiate on behalf of
the men.

Xt ended in defeat for the
quarrymeu, leaving a legacy of
bitterness which still lingers to
this day. The strike abo marked
a turning point for the slate
industry, giving an Impetus to
the development of alternative
roofing materials to wtttch slate
has been losing ground -ever
since,

A small market for Welsh
roofing slates still exists.
Indeed, last year, demand was
boosted sharply by the generous
improvement grants given by
the Government before the
general election

' (and since
reined back) to the ptent where
toe remaining North Wales
quarries were unable -to meet
the demand and slate Imports
were attracted in fremSpaia.
The main market for Welsh

elate these days, apart from
being toe basis for a flourishing
handicrafts industry, to as a
cladding material. As well as
its unrivalled hard-wearing
properties, architects are fond
of using it—budget allowing—
because of the look of quality
and distinction which slate
gives to any building.

The Dinorwig slate quarry
will not bo forgotten. The
quarry terraces, ranged, up the
mountainside above Uyn peris

JJJo a giant amphitheatre, will

^centuries to come.
Alongside the power station,
inc former quarry’s main work-
shops have been turned into the
North Wales Quarrying Museum
to commemorate the indue-
fay o unique contribution to
Wales’s industrial and 2>dal
history.
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Complex studies were undertaken to determine the design of various systems

Exacting standards of engineering
MAINCAVERNSANDTUNNELS

THE SCHEME'S- hydraulic
ami mechanical engineering
systems are unique both In
size and In the amount of
oressure they have been
btdlt to withstand.

The two key requirements
laid down in the original
design, brief were that the
station- most be capable of
delivering Its hill, output to
tbegridin about tea seconds,
and that it must have a 40-
yeax* design life—that is, it
win not base to be taken oat
of commission for overhaul
and maintenance during that
period. Pocket

. calculator
sums, based on its likely use,
quickly established it must
therefore be designed to with-
stand some 300,060 pressure
cycles.. -

.Hie rapid response require-
'meat has involved bunding a
hydraulic system capable of
delivering- 'water to the six
turbines ~ driving the

.

generators at' rates of up to
390 . cubic metres a second
(85,000 gallons) and with,
main inlet valves capable of
opening, in five seconds.
•..•'Water .from the upper
reservoir, which has been
enlarged to create a useable
volume of 7m cubic metres
(1,540m gallons), flows along
the near-horizontal low pres-
sure 1 tunnel, vertically down
the high-pressure shaft—443
metres deep and 9J» metres
diameter" along the 440
metres high-pressure tmmd,
which, has aim 19 gradient,
and into - the high-pressure
manifold system feeding sh
concrete-lined tunnels of &&
metres diameter.

Connecting each of these
tnm^vtta. the main inlet
valves are six steel-lined high
pressure penstocks — 170
metres long and narrowing, in
diameter from 3.3 metres up-
stream to 2.5 metres at the
main inlet valves.

Above the high-pressure
shaft is u surge shaft and
pond. This has two purposes.
One is to act as a * pressure
valve” in the system, in cir-

cumstances where generation

is suddenly cut off, creating

an upstage of water up the
High Pressure Shaft. It pre-
vents the kind of juddering
in tile system which Is some-
times experienced In the
home when a tap is turned
off quickly.

Clearance

The other purpose Is to
ensure that the hydranlle
system always retains an
adequate head of water.
'During maximum downsnrge
conditions, there might other-
wise be a danger of air enter-
ing the system.
Overshadowing the basic

.design of the hydraulic
system, however, has been the
enormous effort which has
gone into ensuring its

mechanical reliability—safety
might be the better word.
Given the nature of the
station’s operations, stress
fatigue was clearly the main
problem affecting all pressure
put compononets. Dtr»orwlg*s
particidar nightmare is 0»«i

tile water in the hydraulic
system is more than enough
to fill the underground
station to the rooftop several
rtwpt over. In these tirenm-
stanees, there must be no
posriMUty of the pressure
parts failing.

This requirement led the
GEGB’s design team to do
extensive studies In the field
of fnefnre mechanics.
Advanced finite element
nw>l»Mnatlf,l techniques and
photo - elastic analysis —
modern methods of predicting
stress levels were used to
lay down component specifies-
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The surge pond under construction. Sited between the upper
reservoir and the power station, the pond and high-pressure
shaft act as a pressure valve and also ensure the hydraulic

system holds an adequate head of water

The outcome was contracts
for some of the bighest-
quality castings ever ordered,
particularly for the pen-
stocks. All these components,
made from, top quality man-
ganese steel rather than
normal high-pressure steel,
were subject to ultrasonic
scanning and magnetic
particle inspection to locate
and size all measurable
defects.
Fracture mechanics calcula-

tions were applied to estab-
lish whether the defects found
would last the 40-year design
life. Unacceptable imperfec-
tions bad to be cot into and
repaired by welding. In high-
stress areas, very small
defects indeed bad to be
treated this way.

Cooling

Once installed, the pressure
components were again sub-
ject to stress gauge analysis
using automatic scanning
equipment specially designed
for the purpose. This equip-

ment records the results on
film and tape for future com-
parison. In »M« way, creek
growth can be monitored and,
so far, all in-service inspec-
tions have confirmed that the
pressure components are
indeed meeting the design
life worked out
The six pump turbines are

vertically mounted and
directly coupl ad through u ter.

mediate shafts to six genera-
tor motors immediately above
them, v*** pomp turbine is

reversible and operates at a
nominal speed of 500 revolu-
tions per minute in either
direction.

The moving element of the
pomp turbine is a horizontal
“ runner "—a form of water
wheel—which rotates in a
clockwise direction (viewed
from above) when generating
power and anti-clockwise
when pumping.
The flow of water into the

runner is controlled by Inlet
valve guide vanes under the
influence of a governor sys-

tem. But there is also an

ingenious arrangement which
allows the pomp turbine to
rotate in a bubble of com-
pressed air instead of wafer.
This significantly lowers the
response time of the turbines
to changes in their mode of
operation and is, above ail, the
key to the ten-second rapid
response requirement.

It also allows a significant
reduction in the amount of
power required to ettfaer start
pumping or keep the m»ehin*g
spinning on standby.

Completing the hydraulic
system are six tailrace tun-
nels, which narrow to three
as they cHmb up a gradient
of 1 in 75 to join the lower
reservoir, Uyn Peris. The
level of 13yn Peris Itself is
controlled by three bascule
gates.

The normal flow of water
down the Llanberts Pass Is

diverted through a diversion-
ary tiumeL But the facility to
“dewater” the hydraulic sys-
tem is required after excep-
tionally heavy rainfall. The
bascule gates Hnldiig Llyn
Peris wfth neighbouring Llyn
Padara allow a controlled
outflow as required.

KEY
1 Valve galleries access tunnel

2 To surface and Uyn Padara

3 Main access portal

4 Plant access tunnel

5 Access portal

6 Emergency access tunnel

7 Ventilation safe and chimney

8 Main heating and ventilating

extraction fans

9 Switch house (or heating and
ventilating fans

10 Tailrace tunnels

11 To tailworks and Uyn Peris

(lower reservoir)

12 Starting equipment house 1

13 Transformer hall

14 Machine hall

15 Ventilation tunnels (high level)

16 Ventilation shafts

17 High pressure tunnel

18 From Marddyn Mawr (upper
reservoir)

19 Construction tunnel (blocked

off)

20 Main inlet valve gallery

21 Starting equipment house 2
22 Draft tube valve gallery

Limited space and the need for reliability posed additional problems

Complex electrical solutions

C00m

3500m-

LR tunnel lOJSmcfla.

. tan • One

HP.

Section

Perta reservoir 92m t06m
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ELECTRICALLY, Dtnorwig is

unusual in having the first

400 KV substation ever to be
built underground. It also has
an exceptionally complex
system of busbars, the heavy
electrical conductors which
connect the substation’s 23
transformers and six 300
MW generators—a conse-
quence of both the number of
machines and the station's use
of variable frequency start-up
equipment.
The space available for the

electrical equipment under-
ground was strictly limited
and this led the CEGB to opt
to equip the substation with
suphur hexafluoride (SF6)
gas-filled, metal dad switch-
gear, in preference to tradi-

tional switchgear, because of
its spacesaving advantages.
The aluminium busbars

to be equipped with a com-
plex interlocking system to
prevent the plant being
damaged electrically in the

event of a fault. The busbars
were sent to KEMA in the
Netherlands for extensive
testing to ensure that they
could withstand the most
major electrical Incident.
Winding of the stators of

the generator motors, built by
GEC Machines of Rugby, was
carried oat an site rather
than in the factory. This
avoided the need to transport
tiie stators in sections and
weld joints in the machines
which can cause overheating
problems.

Downsnrge
Bnt thte, in turn, meant

that the generators could not
be tested before arrival and
two of the machines had to be
rewound and some additional
minor nufituiing had to be
done before the clearance
between the running and
moving parts was exactly
right. It caused a significant

delay in the timetable for
completion of the station but
the modifications introduced
solved both problems.
The extensive underground

cabling within tb» station’s

confines meant a great deal
of attention had to be paid to
tiie layout and installation to
ensure that the consequences
of any incident remained
strictly localised. Sophis-
ticated heat and smoke detec-

tion systems run the length
of tiie cable systems to
provide early warning.

Outside, tiie 400 kv cable
system connecting the station

with the grid is also carried
underground for aesthetic
reasons. In deciding the route,
it was found possible to
accommodate the two groups
of three 400 KV cables
making up the two circuits
required, in a 2 metre wide
trench alongside the old lake-
side quarry railway, now run
as a tourist railway.

After 3J> km, the two
circnits diverge, tine to the
Pentlr substation has been
trenched as part of road
widening scheme needed for
the civil engineering traffic.

It is 11 km in total length.
The other circuit follows the
old railway route to link with
the Peutir-Trawsfynnydd over-
head line at Peuisarwaun.

Analysis
Water cooling of the cables—needed to ra*iwt»i« the

current rating and keep
insulation down to acceptable
limits—was chosen in prefer-
ence to oil. Although water
cooling Is more expensive,
there were distinct mainten-
ance advantages. The water is
cooled in three eooling
stations along the rente
which house circulating
pomps and heat exchangers
and have been designed to
look like cottages.

HIGH TECHNOLOGY
ALL THE WAY....

. . . right through from cable research and development

to manufacture, installation and testing.

Pfrelli General pic and Pirelli Construction Company Limited, the British

members of the International Pirelli Group - a world leader in cable

technology and manufacture, are proud to have been involved in this unique
CEGB development at Dinorwig.

In 1974 the two companies were contracted by the CEGB to supply and install

the 400 kV link between the power station at Dinorwig and the National Grid,

this to be installed underground so as to preserve the outstanding aesthetic

qualities of the area.

The contract required 50 km of400 kV single core 2500 mm2 milliken

stranded copper conductor, corrugated aluminium sheathed oil

filled cable to be manufactured by the Power Cables
Division of Pirelli General and installed and jointed

under arduous site conditions by Pirelli

Construction. In addition an optical fibre

communication link was to be installed,

connecting the upper reservoir to the
control room. Both contracts were

completed in 1980 and the
environment restored to

its former state.

Pirelli General pic,

P.O. Box 6, Eastleigh, Hampshire SOS 5YE
Tel: 0703 612261 Telex.477741

Pirelli CoBstradum Company Ltd*

P.O. Box 6, Eastleigh, Hampshire S05 5YE
Tel: 0703 612261 Telex: 477525

IRELLI
CONSTRUCTIONIRELLI^mENERALIT

BRITISH COMPANIES ANO BOTH MEMBERS OF THE WORLD'S LARGEST CABLE MANUFACTURING GROUP

This has been followed by other major supertension contracts overseas.
particularly in Kuwait and Singapore, and has led to both Companies winning
tire Queen's Award for Export Achievement.

The abilityto undertake and successfully complete a project of this

magnitude results from many years experience and expertise gained by
Pirelli General and Pirelli Construction in the fields of cable design,

manufacture and installation.

Pirelli General and Pirelli Construction can offer a range of cable
transmission systems from the highest voltage supertension power designs
to optical fibres and coaxial telecommunication cables. Special cables are

also available for varied applications including fire risk, high temperature
and nuclear radiation environments.

Cross linked polyethylene cables form an important part of Pirelli General's
manufacturing capability, with over 2,000 kilometres of XLPE cables having
been supplied to various customers requirements throughout the world.

Advances in the manufacturing techniques of these cables now enables Pirelli

General to supply XLPE cables and accessories from 1,000 volts up to 275 kV.

Pirelli General has recently commissioned, at.Southampton, the most
advanced submarine cable factory in the world and.is currently

manufacturing four 50 km lengths of 270 kV d.c. power cables for the 2,000 MW
Anglo-French Cross Channel power link. Plans for an extensive optical

fibre manufacturing facility at the Company'sTelecommunications Division

are also well advanced.

Pirelli Construction was formed in the 1920's and since then has been
closely involved with the construction industry. The Company is

now recognised throughout the world as an engineering
contractor offering a wide range of services to the very highest

standards.

As well as installing power and telecommunication
cables on land and sub-sea; Pirelli Construction

also undertakes railway overhead
electrification projects, street lighting

installation and maintenance,
steel fabrication and

other general civil

engineering

works.
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WE’RE GENERATING
INTERESTAT DINORWIG...

.. .OVERONETHOUSAND
EIGHTHUNDRED
MEGAWATTSOF IT

!

Lyingdeepinthesideofamountain,unseenand
unheard, isthe rotating heartofthe entire Dinorwig project;

SKQEC 313-5MWGENERATOR-MOTORS.
Fastand flexible, the GEC generator-motors are

designedso that,ifnecessary, from a spin generatingmode
anoutputof 1320MWcanbe achievedwithin 10 seconds.
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Large Machines Limited

All the heavy current GeneratorVoltage
Switchgear for Dinorwig was supplied

byBROWN BOVERI
Brown Boveri GeneratorSwitchgear installed at Dinorwig

The international Brown
Boveri group are proud to

have supplied all the

generator voltage circuit

breakers, isolators, earthing

switches, braking swftches

and starting equipment

switchgear together with the

associated compressed air

plant and electrical and

mechanical interlocking for

Dinorwig.

In addition, Brown Boveri

supplied pole stip protection

and frequency relays.

All control panels, and relay

and interlocking panels

were engineered and
manufactured by British

Brown-Boveri in Telford.

BBC
BROWN BOVERI

BBC Brown Boveri & Co,
Baden,
Switzerland.

British Brown-Boveri Ltd,
Power Engineering Division,

Darby House, Lawn Central,

Telford, Shropshire.

The Dinorwig Project

Where demandswerealmost
as high asourstandards.

Ittook Dinorwig, Europe's biggestBusbar
Installation, and the mostcomplocof its kind in

theworld, togive usourtoughest ever
challenge.

And a unique opportunity to prove,

beyond anydoubt, that Balfour Beattyare world
leaders in ail aspects of powerconstruction.® BALFOUR BEATTY POWER CONSTRUCTION LIMITED,

BUS&ARtMtT,
f*.0. Beat 12, Acomflefd Road, Wricby, Liverpool 133 TUG.
Yet 051-548 5000. Tetefc 6C7&49
A memberofthe Balfour Beatty GroupofBCC

The CEGB’s stand-by plant is now completely hydro-electric

Rapid-response power
allows £50m savings

SINCE MARCH, the CEGB’s
“ spinning reserve "—the gene-

rating' plant kept on standby to

meet sudden breakdowns or un-
expected upsurges in demand

—

has become 100 per cent hydro-
electric. It represents just one
of the new dimensions which
Dinorwig has added to the
CEGB’s day-to-day management
of the national grid.

In a nutshell. Dinorwig has
changed the way the grid Is

operated. Since coming on
stream nearly 18 months ago,

it has replaced the use of more
expensive or partially-loaded
capacity and allowed the whole
CEGB system to be run mare
flexibly and cost-effectively. The
savings accured on the board’s
total generating bill are pot at

approaching £50m.
Dinorwig was originally con-

ceived with three basic func-
tions in mind. The first was
simply to increase the CEGB's
total generating capacity to

meet what was then still being
projected as a continuous rise

in electricity demand. Dinorwig
would add a further 1.800MW
of capacity to the system.

Second was the need for a

rapid-response reserve of

L300MW In the system to pro-

vide emergency backup cover
for a new breed of steam-driven
generators of 1.320MW then
under discussion—double the
size of the present largest units.

Third was the need for fine

tuning of the frequency of the
electricity supply system.

Tasks
By the time Dinorwig was

ready to generate electricity,

however, circumstances were
somewhat different Demand
was declining, under the impact
of tiie recession and techno-
logical change, and very little

growth was projected for the

next few years. The 1.320MW
units had not been built Hence
there had to be a rethink.

The outcome is that Dinorwig
is being used for two basic

tasks. The first remains to pro-
vide an emergency reserve.

However, m the absence of the
1,320 7ffW units, winch would
require four turbines on
standby, this role is being
limited to two of the sx tur-

bine generators. Kept spinning
in air, they are the fastest means
at the grid manager^ disposal
to respond to breakdowns in
the CEGB’s largest steam'
generators of 660 MW and to
meet unexpected upsurges fax

demand (peak lopping).
Previously, the <3XJB relied

largely upon paztiallytoeded
thermal plant But apart from
being inefficient fax terms of
fuel utilisation, the typical

emergency response of a steam
generator would be 15 per cent

more power in 15 seconds end
a further 15 per cent after three
to five minutes. In contrast,

Dinorwig achieves 80 per cent

in ten to 11 seconds. In short, it

has displaced standby capacity
which is more expensive to run
and less flexible.

Dhmrwag*s second role is

economic generation. The cost

of electricity generation within

toe CEGB system varies accord-

ing to the type of individual

plant being loaded, its age and
size, from £8 a meggawafit hour
(midear) to £70 MW-hour (gas

turbines) the grid manager’s
task 6s to meet the varying
demands on the grid by load-

ing the most economic plants

while at the same time fulfilling

the CEGB's statutory obligation

to provide a reliable supply of

electricity.

Each day he has to a&ess the

likely requirement in toe light

of weather conditions, indus-

trial demands, and a range of

other variables, including toe

mffl&oas of electric kettles

which ran be switched on dur-

ing a TV commercial break, and
then match this to the generat-

ing capacity available. Dinorwig

gives him a new flexibility
.

Typically, toe new station

Buys in its power for pumping
at night at £18 MW4»or from
coal-fired stations wfaJch woaid
otherwise be operating only par-

tially loaded. That power is

thus available to sell back into

the grid at £23 MW-taour. Hie
turn-round efficiency is 78 per

cent.
On the face of it, tois is not

a particularly cheap source of

power but, crucially, the cost of

generating from thermal plants

now takes into account the

energy required both to heat

up toe plant on start-up and the

energy lost as it cools after

shutdown. This canesmly make
thermal pfant electricity snore

expensive than Dlmnrigls if it

xs generating for just & short

period.
Dinoxwig’s flexibility of

operation extends to five basic

operating modes and two
ones. These are:

1—

Generating at up to eight

different load setting between
zero and full power, full power
being achieved In l min 40
seconds from standstilL

2—

Spinning in air, ready fen*

emergency generation in 10-11

seconds,

3—

The stationary mode.
4

—

Spinning in air in a pumping
direction.

5—

Pumping— always carried

out at full load.

6—

Black station start—in the
event of the collapse of the grid,
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Above: one of fcesix
generator/motors being
constructed on site and
(left) Tbtefe ofHie rdtors in

the madvme haU,'wMdi is

180 metres long nnd
B0 metres Ugh. The
electrical annexe -and
control room occupies one
side of the main cavern and
constitutes one of the
largest steel-frame build-

ings in Wales. The Dinorwig
plant is highly automated
andhas a very much faster

emergency response to
surges in demand than
steam generator equipment.
Though the plant could be
operated by remote control,

a small round-the-clock
staff ensures that it always
comes in mi cue.

Dinorwig can start generating
autonomously using its own
emergency diesel generators
and batteries.

7—Bade to back pump start

—

the use of one generator to start

another in the event of the
variable frequency starting

equipment not being available

for any reason.

A complete pumping cycle to

reduce the lower lake from
maximum to minimum takes

61 hours. To turn round the
function of the station com-
pletely from full pumping to
full load generating takes eight
minutes.
The station is highly auto-

mated. Providing its vast array
of auxiliary equipment is func-
tioning correctly, it can be
operated by one person. At the
centre of the control system is

a microprocessor which moni-
tors a series of 300 steps
required to start up individual
units. And to avoid mulfuction-
ing signals halting toe start-up,

redundancy techniques have
been incorporated in the com-
mand system. Thus, for
example, there are three
measures of oil pressure and
the microprocessor takes its cue

from a two out of three voting
arrangement.

.

The net result is that the
number of permanent jobs
created at Dinorwig Is just 78.

To service three shifts round
the clock seven days a week
there are six teams Of six, con-
sisting of a senior engineer, a
first assistant engineer, «
mechanical fitter, an electrical

fitter, an Instrument craftsman
and a general duties assistant.

Monitoring
The remaining staff consist of

10 engineers on daytime duty,
nine administrative staff, crafts-

men and general duty assistants.

Sitting at the main desk In
the underground control room,
the engineer has ranged around
him a series of display panels
monitoring everything within
toe station. These Include a
hydraulic control or water
management panel which dfe-

plays visually toe water levels

in the hydraulic system and, in
digital form, the amount of
generating capacity available
and the amount of energy
required; to pump; a fire protec-

tion monitoring panel; an elec-

trical transmission panel show-
ing the 18KV (the voltage at

’Which power is generated) and
4HKV (at which it Is trans-

mitted) systems; a works
electrical panel; and, behind
-him, a unit, control desk with
which he cab control individual

units in abnormal situations.

This dedt:fett tohensed for
tjadctotadk start m*. toe only
mode or operation requiring
two men to operate it rather
than one.
Data logging—reports on the

condition of the Station's molts
produced on an hourly, dally
end weekly %u3fl—ose also
carried out automatically.

Dadoed, modem communica-
tions technology is such that
Dinorwig could be operated
remotely from, grid control
headquarters. Remote control is

too norm for a number of
French hydro-electric stations.

But toe structure of the French
grid Is such that if a particular
hydro station fails to come in
on cue. it can be -easily covered
from elsewhere. Dinorwig, on
the other hand, Is too valuable
to toe efficient operation of the
GE6B system to be left entirely
in toe hands of computers.

HESSm
The Dinorwic Pumped Storage Power
Station provides an excellent example of

the specialized Whessoe capability for

the manufacture and installation of heavy
fabrications.

High pressure penstocks 2.3 to 3.8

metres In diameter, and 40/80mm thick

embedded in the tunnels, delivers the
water to each of the six turbines. In all

2460 tonnes of fabricated steel, for the
six lines, were produced at the
Darlington and Middlesbrough facilities

in transportable sections, and installed

within the tunnels by Whessoe’s
Construction Divison.

Low pressure linings 3.75 metres to

4 metres diameter and 22mm/38mm thick
were similarly supplied and installed

downstream ofeach of the six turbines; a
total of 1400 tonnes of fabricated steel.

The Victoria Dam and Power Station in

Sri Lanka is now being brought to
completion. Whessoe have supplied and
installed the 5.15 metre diameter power

tunnel steef lining and the 3 metre
diameter penstocks with a connecting
trifurication; some 4000 tonnes of steel

in ail.

Earlier contracts have involved the supply
of penstocks, bifurcationsand turbine

components for Africa, India and
Pakistan, and we are currently Involved
in similar projects in South East Asia.

The Whessoe capability to provide and
install these specialized water systems
is based on comprehensive technical,
production and construction facilities.

These include extensive manpower
resources, project co-ordination and
control by progressive management, and
the utilisation and continuous
development of advanced fabrication,

construction and welding methods in
both shop and site environments.
Whenever there’s a need for high
integrity steel plate structures Whessoe
can meet it-anywhere in the workl

'

WHESSOEHEAVY ENGINEERING LIMITED
Brinkburn Road, Darlington. Co Durham UK DL3 6DS

Telephone; 0325 460188. Telex: 58681
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The high-pressure tnmd vhidi spDts into six smaller ones to feed the turbines. The hydraulic system has
nine kilometres of tunnels, built in toe heart of the mountain

Tmmdfing through slate brought tricky problems which geologists helped to solve

Hard task for civil engineers
At tme stage, XBZ, the main

contractors, were Wasting at 13

different faces with—once it was
established as safe—each team
blasting when' they were 'ready

rather than at set times.

The safety nf the roof In the

EVERYBODY who was on site'

in the early days .still remem-
bers the collapse -of Diuorwlg’s

first exploratory frame! as if it

was yesterday. It occurred at

7.55 am on a Tuesday just as

the sass was walk-
ing towards the entrance. Same
2,000 tonnes of slate collapsed
anrt ail that remained cf a
vehicle parked just inside the

entrance was Its number plate.

Former slate quarryuiea
recruited for the project
had warned the exploratory
tnywifj was being started in the

wrong place. The rock at that

point ha<i been rendered
Unstable. b*,,,PHHrtWL-4*te.
quarrying operations, 4hey said.

Even so, forsome months the
-future of the Whole project

'hung in the balance. TwmeHing
in slate was an unknown quan-

tity and there were suggestions

that It might . he fcnpoBSffde.

However, the jitters subsided
and the initial problem of the
exploratory and access tunnel

was overcome by 4rf*fc>g into

tire mountainside 100 yards
further west via an exposed
Dolerite dyke — hard igneous
rode intruded into the Slate

after it had been formed at the

end of the Cambrian era some
400m years ago.

Burrowing
TunnellingIn date turned out

to be .akin to burrowing
through a pile of sugar cubes
rather than solid rock. Mnoiv
wig's Cambrian slate remains
under enormous geological

pressure—2,000 lbs sq ins la
one horizontal direction, 1,000

lbs sq ins in the other and
1.000 lbs sq ins vertically. At
the same time, it contains regu-

lar cleavages which divide the

rode into blocks.
"

The tunnelling problem was
mastered by taking account of

this geology and indeed turn-

ing it to advantage. Imme-
diately after each blast geolo-

gists went In to establish, with

the help of computer tech-

niques, those slate blocks Which
were “ kinetically admissable"

(those blocks which were hold-
ing up tiie roof arch and there-
fore needed to be pinned with
roekbolts or tendons). This
saved substantial sums by doing
away with the need for steel

rode supports. .

The geologists were fol-

lowed within minutes by men
with' 'speoiallydesigned shot-’

Crete (spray concrete) machines
which pinned the timimi with a
2 in thick akin of concrete.
Shotarete although not entirely
new, had never been used on
such a scale before. A cement
depot was established at Ban-
ger Station and the material
transported to the site ready-
mixed ' by road. The high-
pressure guns used for tunnel
spraying were purpose built for
Dinorwig after the original

handheld nozzles were found to

be inadequate for the job.

It was extremely messy.

Some 30 per cent of the shot-

cxete failed to stick and was
wasted. But (is great virtue was
that it rendered the roof safe

almost immediately for subse-

quent working. If there was any
movement in the slate this

showed In flaking of the shot-

crete. Fortunately there were
no significant collapses.

The main ball was excavated

Iff creating three tunnels and
then blasting down. This meant
providing more access tunnels
thaw was originally envisaged.

But they proved to be useful

•when it came to getting in the

plant and equipment
main cavern was established by
driving small high-level tunnels

above it—now used as ventila-

tion shafts—and inserting down-
ward and diagonal probes to

check that there was no move-
ment.
A fairly new system was used

for drilling the high pressure

shjtft The first stage was the
driving of an 11 in diameter
vertical bore hois from the
surge pond area down to meet
the high-pressure tunnel which
was excavated from the station

area. The borehole was sub-

contracted to a French company
using American equipment on
a u no-hit—no pay” basis. Its*

first bore stayed on line until

it was within 100 metres of the

high-pressure tunnel at the

bottom but it then veered off.

ending up 15 metres astray. A
second attempt went even

further astray, at which point

it was decided to drill up to

meet the original bore at the
point where it began to stray.

Advantage
The second stage was the use

of a back-reaming device to

widen the shaft to 10ft diameter.

The third stage, carried out by
Thyssen, was its extension to

10 metres diameter, the big
advantage of the two initial

stages being that they created

a central mucking hole for dis-

posing of the third stage waste
material. As this fell to the

bottom of the shaft it was
carried away. The low-pressure

tunnels were built by conven-

tional drill and blast.

All the main hydraulic tun-
nels bad to be lined with
concrete, another major task,

but one which went quickly and
smoothly using Kalian shutters

on rails. Because the slate was
so dry it was possible to dis-

pense with grouting of the high-

pressure shaft and tunnel,

which course bad to be leak-

proof, before concreting. The
lining of this shaft and tunnel

with 7,400 cubic metres of con-

crete was accomplished in 54

days, working around the dock
with just weekend breaks.
By contrast, construction of

the dam at Marchlyn Mawr
was straightforward. The main
problem encountered was the
high incidence of thick hill fog.

as well as winter snow and
summer rain, descending upon
what is now the highest reser-

voir in Britain. At times it

made working conditions
impossible.

Material for rebuilding and
enlarging the natural moraine
dam to produce a structure &8
metres high was readily avail-

able from a nearby abandoned
slate quarry which, in turn, is

now a great deal tidier.

Peris, the lower lake, was
virtually doubled in size by
removing the vast quantities of

slate waste generated by the
Dinorwig quarry during a cen-

tury add a half of intensive

working.
Tunnelling of a diversion

tunnel—to allow, in the first

place, the lake to be drained

—

was in different rock and as it

turned out, presented more
problems than the slate tunnel-

ling. Steel supports had to be
used on a significant scale.

But conveniently, most of the

material generated by Uyn
Peris’s enlargement was dis-

posed of by filling in the
naturally deep centre of the
lake. It is now far shallower
than it was, but for the pur
poses of the hydraulic system,

water below a certain level was
superfluous.
The remainder of the esti-

mated 9m tonnes of slate which
had to be moved to shape the
lower reservoir was disposed
within the old quarry workings
which were also subject to a
general tidying up to make
them safe.

Fine industrial relations record
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NOT LEAST among the success

stories surrwHHfing Che con-

struction Of Dinorwig was Its

umahmc industrial relations

record. During*. P«riodwb*®
a dumber of other major UK
construction projects

hatng hit by long; difficult

strikes, no dfajmte at Dinorwig

lasted longer toon three weeks.

It was a remarkable record

gm*u the coffnpftcritfy of toe pro-

ject and too fact tost, atw
tbe scheme was anstoyiPS 2.009

men an and dang**°oa

• number of factors waff

in to creating an atmosphere of

common endeavour. But ctearfy

among toe moat important

WCTIG rn

• The cwnmHmsxt to esn&?V
. mainly local labour. The

original agreement with toe

county ootsocil to mlnhiiise

cm*in* disruption and provide

badly-oeeded local employment
opportunities committed toe

CEGB to a figure of TO per rant

in the event, toe proportion
' was well over 90 per cent Air-

ing most of toe construction

period. As a result, the work-

force continued to live M toeir

communities and toe

land of discontents tout can

blow up in # woa* ca®P *“*

vironmefftt were amM.
Workers travelled up » 50

males each day in special buses.

• The flexible attitude adopted

by the trade unions in toe light

of Dinorwig*s local reenritment

policy and its relative isolation

from the customs and practices

of other major civil engineering

The Transport and General

Workers Union, the main nego-

tiating union, displayed a
determination to avoid such

problems as demarcation dis-

putes and leapfrogging of wage
claims. Good wages were paid

to toe tniFiyiM"? teams, upwards

of J200 a week, and this was

reflected in the pay levels of

toe rest of toe site.

# The unprecedented attention

to training and safety which was
backed enthusiastically by toe

contractors
.

and equipment

manufacturers.

The 'Scandinavian manufac-

turers of drilling equipment, for

example, sent specialists to train

operatives so that they could

work the equipment In as effec-

tive and safe a manner as pos*

sbile. A special training tunnel

was established tor teaching

tunnelling teams. During train-

ing; which lasted three months,

men were paid a basic wage

Of £60 a week plus 19p as hour.

The EEC Social Fund chipped in

a large grant towards training

costs.

Safety policy was worked out

in consultation with toe Health

and Safety Executive, toe Em-
ployment Medical Advisory

Service and toe Mines and Quar-

ries Inspectorate, and the pro-

cedures adopted reflected the

land of attention to detail which
the CEGB has adopted in rela-

tion. to the nuclear power in-

dustry rather than the usual

practice—and level of risk

—

accepted in the civil engineer-
ing industry.

Medical checks

Besides safe working pro-

cedures, close attention was also

paid to health matters. Ail

personnel were subject to

medical checks before starting

•n site and regularly during

their employment. The ventila-

tion system was radically

redesigned to provide a

healthier underground working
environment. In the days of

slate quarrying Dinorwig slate

was Infamous for its particu-

larly high silica content and the

consequent high Incidence of

Bilicreis among the quarrymen.

There is no doubt that this

detailed attention to training

safety paid off in industrial

relations terms and workers

were able to work machines and
equipment effectively and so

achieve their bonuses.

Beyond these factors, people

associated with the scheme pay

tribute to toe personalities

involved, particularly Mr

lorwerto Ellis, the CEGB’s
Welsh-born project manager.

Disputes were resolved

quickly on a number of

occasions through Mr Ellis’s

ability to talk to and negotiate

with the trade union represen-

tatives in Welsh. This was not

just a matter of linguistics; in

the words of one trade unionist:
“ He understood the needs of the

area and would fight for the

men.”
Another influence, not to be

underated, was toe widespread

hope—in an area with an unem-
ployment level approaching 18

per cent—-that if Dinorwig went
well, it would be followed

immediately by another major
rvr.R scheme. Certainly this

was a possibility when toe

project started.

However, as a result of toe

dramatic change in circum-

stances of the electricity supply

industry during the period of

Dinorwig’s construction, another

hydroelectric pumped storage

scheme at least is ruled out tor

at least eight to ten years. In

the end. while a number of

former Dinorwig men have

been able to use the certificate

they received at the end of

training to find skilled work on
major civil engineering projects

in the Middle East and
Australian, many men have

been forced to return to toe

dole pending a better economic
climate.

BOVING
the major

mechanical equipment contractors

for the Dinorwig Scheme are pleased
to take this opportunity to offer the

Central Electricity Generating Board
sincere congratulations

on the completion of this

outstanding project.

BOVING & CO. LIMITED, VILLIERS HOUSE, 41-47 STRAND, LONDONWC2N 5LR

The Dinonvic dimension.

High,wide,

and Qeesoa
The MarchlynMawrdam embankment is

65m high, 620m wide and one part ofa handsome

£l8m contract completed for the Central Electricity

Generating Board by Qeeson Civil Engineering Ltd-'

Thedam ccnttams 1.5 miilioiicubic metres of

rockffll with 52,000 square metres ofasphaltic

concrete membrane sealing the upstreamdam face.

This converts a small natural lake to a 6.5 million

cubic metre reservoir making Dinorwic Europe's

largest pumped-storage power station.

In addition to the dam construction, Qeeson
built nearly 8km ofaccess roads and completed the

Station Headworks Intake through which 400
tonnes ofwater will flow per second. This, together

with the600m long Toe Gallery, involved the

placement ofappcmmaiely 19,000 cubic metres of

high quality reinforced concrete:

The ‘dynamics' and ‘dimensions’ ofDinorwic
are on a scale whichmake Gleeson justlyproud of
their participation and contribution to such a vital

and exciting project.

The record shows that of the 66dams
constructed intheUnited Kingdomduringthe past
twenty years Gleeson has been responsible for

14- three times as many as another contractor

Qienc Genual BectricnyGenerating Board..

Consulting Engineers: Binnie and Rutners, London in

associationwith James Williamson& Hartnos, Glasgows.

GLEESDH
GLEESONC3V1LENGINEERING LTD.

(Amemberoftbe Gleewa GroupofCompanies)
Harcdon House, London Road, North Cheam, Surrey Tfcl: 01-6444321
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Haden Young tiiebuilding.

Hie Haden Croup, engineers worldwide, are proud to

add the Dinorwigpumped storage project to their longlist of

power station contracts in the United Kingdom and overseas.

Haden Young was responsible for ventilation and air
conditioning systems at Dinorwig, and is currentlyworking at

Heysham U and Tomess power stations in Lancashire and
East Lothian.

HadenYoung limited
' Haden House, 63 Mersey Street,

Warrington WA1 3BG.
Telephone: 0925 32255. Telex: 629643.

One <rftwenty Haden Young offices

in the UnitedKingdom.

From DINORWIG To HONG KONG

GEC LEADS THE WAY—
in the Welsh mountain substation,

in the heart of London,

in the deserts of Oman and
Saudi Arabia,

in the island of Hong Kong—
GEC SF6 Gas-insulated switchgear

plays its part

Our open-terminal SF6 circuit- breakers
are also in service world-wide, at voltages

from 36 KV to 420 JCV

GEC H ?gh Voltage Switchgear Ltd,,
PO Box 1

132, Trafford Park,
Manchester

TWB
T.W. Broadbent Limited

are proud to have been chosen
by the CEGB to install the

Main Cabling, Lighting, Heeding
and Small Power for such an
important project as Dinorwig.

T.W. BROADBENT LTD.
ELECTRICAL & INSTRUMENTATION ENGINEERS 1

Established 1891

Newland Works, Kirkheaton, Huddersfield HD5 0JZ
Telephone-.(0484) 25371 Telex: 517375

It's no surprise that Gwynedd .

is home to one of the most
advanced hydro-electric power
stations in Europe. Or secret that
more and more companies of the
stature of G.E.C (Hotpoint),

Anglesey Aluminium, and
Robertson Research
international are realising the
enormous advantages of

harnessing the other powerful
resources found in this high

energy county.

Special Development
Area Status

An impressive package of
Government grants, low interest

loans and generous tax
concessions, offering a powerful
incentive to firms considering
relocation dr expansion, in a
major part of Gwynedd.

Low Operating Costs
Gwynedd 's rentalvalues and

general rates for ind ustrial and
commercial properties are
amongst the lowest in the U.K.
This is another welcome boost
for expanding firms, which is

particularly useful when some of
the more snort term benefits

come to an end.

Energetic Workforce
Gwynedd is fortunate in

having a most enthusiastic and
loyal workforce, with a pool of
skilled and semi-skilled labour

lhatare, rightly, proud of their

exemplary industrial relations

record.
;

Gwynedd's formula works
By harnessing these powerful

natural resources, many local

companies are not only
successfully expanding
themselves, but are catalysing

the expansion ofmany
component and service

industries. More and more of
these are able to take advantage
of the hi-tech inputof Bangor
University and the technical

facilities offered by the Colleges
of Further Education in

Gwynedd.

An imssistible pufl
The same beautiful,

unspoiled countryside that
brings thousands of
holidaymakers to Gwynedd each
year, makes rt an attractive

place to live. Housing is as
central or rural as you care
to make it and schoolsare of
a universallyhigh standard
This superb environment is

very conducive to the
development of the
growth industry ofthe
future.

A move forthe better
Moving to Gwynedd

couldn't be easier. A whole
range of multipurpose
sites and premises are
ready foroccupation
now. Gwynedd's Economic
Development Officeknow
how to make your move as

Flexible

approach

to

contracts
AMONG THE usual features of

the Dinorwig scheme has been
the way in which it was con-

tracted and managed. The
demands of the scheme created
a need for changing solutions.

Three major problems con-

fronted the CEGB at the outset:

the projects scale and com-
plexity, even by CEGB
standards; the cxvjl engineering
industry's lack of experience of
tunnelling in slate; and, third,

the social and environmental
implications.
The board, then led by Sir

Arthur Hawkins, decided to

break with precedent and
appoint Mr Iorwerth Ellis, a
Welsh-speaking Welshman, to
oversee execution of the whole
project on site, rather than
follow the usual practice of
locating the project manager at

the general development and
construction division's head-
quarters at Gloucester.
Mr Ellis's permanent presence

on site not only gave the project
a drive and momentum
which might otherwise have
been dissipated in a welter of
communications between
Llanberis and Gloucester, but it

also contributed to better

industrial and public relations

in an area where the first

language for most of the popula-
tion is Welsh.
The workforce and the local

authorities felt that this move
gave them someone at the top
with a sympathetic ear who
understood their particular con-

cerns: and preoccupations and
would do his best to meet them.
The initial idea of the CEGB

and consultant engineers, James
Williamson and Partners
(Glasgow), was to divide the

project into seven separate

major contracts and invite com-
petitive tenders in the normal
way. However, when it came
to the crunch, the whole
approach had to be radically

changed.
Potential contractors, already

worried about the unknown
problems of tunnelling in slate

had their fears heightened iby

the collapse of the first

exploratory tunnel after it had
been driven^fust eight feet into

the quarry face. On top of this,

they were being invited to
tender competitively during the
period of hyperinflation which
followed the 1973 world oil

crisis. The result was that the
civil engineering work was
packaged into two major con-

tracts — one for Marchlyn
Mawr (upper) reservoir. The
other, far larger, for the under-
ground and Llyn Peris (lower)
reservoir works.

Potential contractors were
then Invited on site to be given
a detailed explanation of the
scheme by the board’s project
team and the consultant

engineers, and encouraged to
form consortia to hid (for the
work on the basis of a target
price/cost-reimbuxsable con-
tract The tendered profit per-
centage depended upon the
ratig of actual cost to the target
price.
Three consortia put in for the

main contract on this basis.

And after a complex assess-

ment, it was awarded to a con-
sortium led by Sir Robert

easy as possible, and even the
smallest companies will be given
equal encouragement.

Find out aboutthe high
energy county today - and you
could soon be using our
resources to help you make the

I

most of yours.

The high
energy
county

Contact Dr. E. Lloyd Evans,

Economic Development Offfce
;

Gwynedd County Council, CountyOffices,

Caernarfon,Gwynedd LL55 1SH.

Tel: Caernarfon (0286) 4121 Ext. 2055.

1M1 CYNGORSIR

GWYNEDD
COUNTYCOUNCIL
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One of the pump-turbines being installed. Incentives to keep
costs down were maintained despite considerable changes in

the management and contract structure.

MacAIpine and Son in partner-
ship with Charles Brand and
Son, the tunnelling subsidiary
of the French Kier group, and
Conrad Zschokke of Switzer-
land, a company with long
experience of drill and blast
funnelling in the Alps.

Within MBZ, as It was named,
thereafter, MacAIpine was in
overall charge. Brand led the
underground drilling and blast-

ing work, backed up by
MacAIpine, while Zschokke
worked out the tunnelling
strategy and complex logistics

of excavating more than 3m
tonnes of rock from, deep inside
the mountain. (Interestingly,
it was not Zscfaokke’s first

association with North Wales.
The man who built the Swiss-
style rack and pinion railway
to the top of Snowdon went on
to become Zschokke 's chief
engineer.)

Remote
The upper reservoir contract

was awarded to Gleeson Civil
Engineering on a normal compe-
tive basis. Due to its remote-
ness, separate site offices were
established near the site to
house the majority of Gleeson’s
staff and their consultant
engineers, Blnnie and Partners:
The main headquarters of the
project were located In a
purpose-built office complex on
the site of a disused RAF camp
at Glyn Rhonwy, about a mile
from Dinorwig itself.

In theory, the main con-
tractor’s profit level was
dependent upon minimising the
actual cost. But it also required
the CEGB to adjust the target
price in the light of unforeseen
difficulties, changed working
methods and modifications to
the scheme as it progressed.
Hence there was room for
haggling over the merits or
otherwise of particular targets
with claims being investigated
at the CEGB’s expense.
Three years into the scheme,
a good deal of paper
was beginning to fly between
MBZ and the CEGB.

CEGB considers

the future
NERVE CENTRE of the

;
Central Electricity Generating
Board’s power station construc-
tion is the generation construc-
tion and development division
at Barnwood near Gloucester.
Established in 1971, it has been
geared to handling as many as
12 major projects or more at
a time.
Dinorwig has been the prime

concern of 47 CEGB engineers
and dozens of contracts, finan-
cial and clerical staff, divided
between Barnwood and Llan-
beris, for a quarter of their
working lives.

But the division is now faced
with a difficult few years as the
large workload of the 1970s and
early 1980s nears completion
and demands upon- its exper-
tise in the organisation of
power station construction
dwindle.
Dinorwig is just one among

a number of major projects
which have been completed
recently or are at the commis-

.

stoning stage. Of 10 projects
currently still In the pipeline,
three or four will be finished
this year. In two years' time,
the division could be down to
just two major domestic pro-
jects — the final phase of Drax,
in Yorkshire, due to be com-
pleted in mid-1986, and Hey-
sham Two due to be finished
the following year.
That will be the situation

unless there is an early deci-
sion to press ahead with con-
struction of a pressurised water
nuclear reactor (PWR) after
the Sizewell B inquiry — or an
alternative form of power

.

station.

The division’s basic problem
is one of keeping the organisa-
tion and expertise together to

be ready to tackle foe electrical

energy generation require-
ments of the 1990s when,
leaving aside the question of
the trend of demand, a number
of existing stations will reach
the end of their operational
life and require replacement

It is a problem facing not
just foe division itself, but also
the construction industry and
foe manufacturers of power
station equipment The number

Emphasis on training

In September 1979, therefore,
the foxm of the contract was
changtd to a “cost plus fixed
management fee," with financial

incentives for the completion of

two key objectives within a set

time limit These were com-
pletion of the civil engineering
works required in the machine
hall before installation of the
turbines could begin; and the
second was completion of foe
hydraulic system in a state of
readiness for flooding.
The contract alteration was

also accompanied by an
official change in the structure
of the scheme's management
Whereas week-by-week control

was exercised originally by an
executive control team consist-

ing of representatives of foe
CEGB, foe consultants and foe
contractors, in time it came to

be run by a management
troika, consisting of Mr Ellis as
chairman, Mr David Eaton pro-
ject management of MBZ. and
Mr Iddon Jones. James William-
son’s resident partner. The new
contract reflected this reality.

There were suggestions at the
time that this revision
would remove the contractor's
incentive to keep down costs.

Mr Eaton rejected this, arguing
that It was in the Interests of
the MBZ members consortium
to satisfy the CEGB if they
wanted further contracts in the
future.
In the event, MBZ not only

met both main target dates, but
did so at substantially lower
cost than it forecast at foe time
of the contract change.
In the circumstances, there

have been suggestions that
Dinorwig*s latter contract pro-
vides a precedent for other
major civil engineering projects.
Mr EBis’s view is that it

would not have been possible
without tha trust which had
grown up between the parties
involved after they had been
working on the project for three
years.

“ It created a great deal more
common ground and enabled us
to concentrate our energies on
the main enemy — the overall
cost of the project."

of staff at Bamwood has been
reduced already from a peak
of some 2,100 four years ago to
about 1,700. The retirement of
a bulge of personnel who joined
foe CEGB just after the war,
as the industry was beginning
its expansion, will provide an
opportunity to trim numbers
still further.

Thereafter, says Mr Ron Btur-
bridge, director of project

jmanagement, there should be !

enough work to keep a more i

tightly-staffed division fully
joccupied and maintain its role !

as a centre of excellence.
I

Conversion
Notwithstanding the miners*

strike, the division expects to
be called on to supervise
another oil-to-coal conversion of
an existing power station. It
also sees room for some more

,

small hydroelectric stations
akin tothe one now being built
at Keilder in Northumberland.

It has also been doing a cer-
tain amount of consultancy
work abroad, notably on foe
Rihard coal-fired station In
India, foe Castlepeak B station
in Hong Kong, being built by
the China Light and Power
Company, and a number of pro-
jects in Australia.

But Mr Burbridge stresses
that the division is anxious not
to upset the British consultant
engineering industry by muscl-
ing in on its traditional over-

;

seas markets in a big way.
The division's expertise ex-

1

tends to the mechanical and
electrical aspects of station !

design, turbines, nuclear in-
stallation,' materials and pres- 1

sure plant engineering, and 1

piping, heating and ventilation
systems.

While there is regret that
construction, of another Dinor-
wlg is unlikely to be justified
for at least another eight to
ten years, foe division wifi have
work to do. carrying out
analyses and providing techni-
cal advice and back-up on the
maintenance of foe CEGB’s
existing power station capacity.

THE TUNNELLING equipment

and some of the techniques used

at Dinorwig had only been used
previously in Britain on a very

small scale if at all. Therefore,

it was considered necessary by
Mr Iorwerth Ellis, project

manager, to train the required

labour force off foe production

faces and to establish a special

training scheme. He also

insisted that;

(a) All labour recruited
specifically for the project
should be recruited through a
Department of Employment
job Centre established on site.

(b) Priority would be given
to local people living within the
travel to work area. Local was
defined as someone who had
been working in the area for

five years previously.

A committee was established

to formulate the training policy.

All interested parties were
represented—the trade unions,

the contractors, foe various

industry training boards, the

Department of Employment,
the civil consultants and the

board.

The cost of training—about
£4m—was paid for by foe CEGB
and a grant was obtained from
the EEC.

High standards

The tangible benefits were
significant. Standards of safety

and productivity were high and
the quality of foe workmanship
excellent. Once established, foe
training programme was ex-

tended to cover many tasks and
gitiiis including assembly of the
generator/motors wich were too

large to be transported to site.

This work is normally carried

out in a factory.

There were also intangible

benefits which helped to estab-

lish good industrial relations.

Another innovation was to set

up regular meetings with foe
Health and Safety Executive,

the contractors' concerned, foe
civil consultants, and foe board
staff including foe regional
medical officer. The Health and
Safety Executive were repre-
sented by members- of the
Employment Medical Advisory
Service, the Factory Inspecto-

rate and foe Mines and Quarry
Inspectorate.

Discussions were held early
enough so that any changes in
the proposed design or method
of construction found essential
could be carried out without
affecting foe programme. Mr

|

Ellis says: “The help and advice
!

we received from those outside
foe team made a significant

:

contribution to Dinorwig’s

!

excellent safety record."

Conflict

There were many conflicts of
interest in this multi-disciplined
multi - contractor / organisation
project “It was my task to
minimise areas of conflict as far
as possible and when a conflict

of interest did arise to deal
with it firmly and quickly."

One way of minimising con-
flict was by changing foe terms
of the contract between the
Board and the contractor, in
order to ensure that their
interests were as allied as pos-
sible. An element of risk was
involved in such an exercise
and such derisions were based
on proven mutual trust.

Another way was by estab-

lishing the site payment policy,

(before foe National Large Site

Agreement) that ensured with-

in the limits of rough justice

that the employees of different

contractors at Dinorwig had an
opportunity to receive similar
earnings, for similar efforts,

under similar conditions. This
avoided foe leapfrogging that
was occurring on other large
sites.

Mr Ellis praises the construc-

tive approach that was adopted
by trade union officers, shop
stewards and the contractors'

managements and he comments:
“Dinorwig attracted all kinds
of visitors from all over the
world and I profited from meet-
ing many of them."

tin-

Iorwerth Ellis: priority for
local workers.

THE ASSOCIATION
OF

CONSULTING
ENGINEERS

Members of this Association are Indepan-
!W\v dent consulting engineers who are
v>VV\ currently devising, designing, supervising
r;<ffra and inspecting engineering projects of
vY.r? all kinds in more than 140 countries.
35^ Members concerned with hydroelectric

and pumped storage planning and design

undertake all aspects of consultancy in this field from
initial feasibility studies to site selection and investigation,

preparation of estimates, specifications and drawings to foe

supervision of construction and the ultimate commissioning
and In-service monitoring of foe power station.

The highly professional services offered are based not only

ou experience and technical competence but also on
integrity and independence:

The construction of Dinorwig was preceded by studies of

three sites in North Wales. These studies were under-
taken by the Consulting Engineers, James Williamson and
Partners, with the assistance of Binnle and Partners and
Merz and McLellan. under the direction of the Central
Electricity Generating Board.

The design and supervision of civil engineering works at
Dinorwig Power Station were carried out by:

James Williamson and Partners

in association with:

Binnie & Partners

in respect of dama and reservoir works.

Advice on pump turbines was given to the Central
Electricity Generating Board by:

Merz and McLellan

who were also responsible for hydraulic transient studies.

Enquiries About the Association or services available
through its Members may be made tot . .

The Secretary

Hie Association of Consulting Ihigineers

Alliance House, 12 Qucton Street,

London SW1H 0QL
Tel: 01-222 6557 Telex: 268312 OONSENG

\:u r

BabcodtlMaMllOtol
Powerand Water Division

218 Puriey Way, Croydon, 019 4HE, England

Telephone 01-686 0400. Telex 262335
A member effhe Bobaxfc bctarial ft Bsariacd Ptodudi group

f3S:T3:r,:-

were pleased to bring to CEGB Dinorwig 120 years ex-

pertise In manufacturing British-made heavy duty, custom

designed and special purpose passenger, freight and

service lifts.

in addition to power stations, our specialities include

industrial, chemical and offshore sites with arduous and

explosion-hazard environments as well as normal

commercial and industrial premises, requiring both

conventional and more sophisticated lift equipment,

throughout the UK and abroad.

WADSWORTH LIFTS HIGH ST BOLTON BL3 6SS UK TEL (0204) 32811 — TELEX 63187

GEORGE G0RDER0Y & CO
Chartered Quantity Surveyors

&
Construction Cost Consultants

to

The Central Electricity Generating Board

on

The Dinorwig Power Station Project

25-28 BUCKINGHAM GATE
LONDON SW1E 6LD


